The 

Canadian  Newspaper 
For  Investors 


Consult  Oar 
**Hints  to  Invesiars'* 
Department 


MONTREAL 


CANADA 


TORONTO 


VOL.  35,  No.  16 


MONTREAL,  FRIDAY,  OCTOBER  16,  1917 


10c  A  COPY,  {53  A  YEAR 


QOViRNMENT 

AND 

CORPORATION 

SECURITIES 


Enquirits  InviteJ 


At  the  Lookout  Diefenbaker  Now 

i  Favorite  In  The 

ECONOMIC  FACTS  Pro  con  Handicap 

RlflNr  VKCVh  IN  '  street  Boys  Might 

DLlllU  riil/LiU  111  Prefer  to  Keep  Drew  at 

WORLD  POLICIES  SSC-lE 

-  Again  Mentioned  for  Ot- 

Britain  Reshuffles  Cabinet  and  tawa 

Immediate  Action  In  Eu-  By  Sipls 

rope  Is  Urged  '| _ _ _ 

I  Ottawa.  —  Mv  gue.ss  is  that 
AMERICA  MUST  CONSERVE  John  Diefenbaker,  not  George 


WALKER  DIVIDEND  Further  Price  Rise  Forecast  PACKING  STRIKE 
BOOST  REFLECTS  Before  NewsprinHnquiiY  MAY  MEAN  LOSS 
HIGHER  EARNINGS  September  OF  U.K.  MARKET 


December  Payment  Indicates 
.$1.50  a  Share  Annual  Rate 
On  Company’s  Stock 

TO  EARN  ABOUT  $7? 


Price  Structure 
PUBLISHERS  AGREE 


PUBLISHERS  AGREE  and  Springhill  collieries  of  Dom- 
_  I  inion  Coal  Co.  Ltd.  in  September 

But  Make  Vain  Effort  to  Have 

»  lOAi-  229.1,)8  tons  in  August  and  266,122 
Probable  Price  Level  Set  by  tons  in  September  last  vear. 
Newsprint  Interests — Exist-  Production  for  the  first  nine 


Dorn.  Coal  Production  _ 

Coal  producJoirat  Cape  Breton  "’cst  Fears  Denmark  May  Re¬ 


capture  Bacon  Market  if 
Contract  Unfulfilled 

BIG  DEFICIT  ALREADY 


-  Drew,  will  be  the  next  leader  of 

President  Truman  Calls  on  the  Comservative  party,  (it  will 

be  Conservative,  and  not  Pro- 
Americans  to  Curtail  C  -|  g^essive  Conservative,  by  then.) 
sumption  of  I'OOdstutts  —  j  Here's  how  the  Saskatchewan 


Divining  Holiday  In  U.S.i  -  eu  to  M- 7.96 1  tons  compared  witn  $75  Million  Failing  Speedy 

May  Have  Beneficial  As  Men  I  (Special  correspondenre)  End  of  Work  Stoppage  at 

As  Adverse  Effects  on  Oper- '  Toronto:  Newsprint  price  must  >ear. 

atinff  Results  '  so  up.  Rising  costs  of  labor  and  4  vmY  raCKing  ttOUSCS 

_  materials  leave  no  other  alternative  I?  ADMIlUf'C  f'  A  fM  c  .  ,  . 

Increa.se  in  annual  dividend  basis  industry  is  to  be  maintained  in  LtAKnlllUlJ  llAill  Winni’TeT'  ^  "st3‘in‘i*’ to^lose  a 

on  Hiram  Walker-Gooderham  &  »  healthy  condition.  This  forecast  Til  ^  *  f  * 

Worts  Ltd.  stock  is  indicated  by  de-  made  directly  by  George  H.  |  INnif  ATFH  FHI?  house  workeJs'  Strike  is  nof  sWed^ 

claration  this  week  of  a  quarterly  chairman  of  the  board  of  lllUll/AlLl/  rUl\  ^1^  Lrrnmated 

distribution  of  .27'..  cents  a  share  George  H.  Mead  &  Co.,  one  of  the!  ily  terminated,  western  Canadian 

payable  December' l.'ith  to  record  'wading  distributors  in  the  United  .bkely  to  be  the 

November  21st  This  indicates  a  States  and  more  indirectly  bv  D.  I  nKl|  chief  financial  victims  of  the  dis- 

vearlv  rate  of'  a  share  on  Ambridge,  pre.sident  of  Abitibi  *  LlLlLl V  1 1\1  V  pute.  according  to  cattlemen  here, 

stock  a^  compared  wfth  rate  of  I’ower  &  Pap^r  Co.  Ltd.,  before  the  _  i  t^^^nada,  it  is  pointed  out.  has  ship- 

■51.20  a  share  annually  that  has  newsprint  committee  of  the  U.  S.  Business  Ahead  of  Last  Year  OOO  00^  nJiund*^  beeT^JontrlJt  Sh 

been  in  effect  since  .shares  were  House  of  Representative.s,  in  session  •  „  pnppfHeifv  and  C.aK 


ing  Price  Unfair 


months  of  the  current  year  amount-  Western  Farmer  Fears  Loss  of 


ed  to  L1’<'7,961  tons  compared  with 
2,418,638  tons  in  the  same  period 


A.E.AMESaCO. 

LIMITED 

Businesf  Established  1889 

MONTREAL 

Tatant*  Winnipag  Vancauvai 

Vlctano  Naw  Yarii 

London,  ing. 


CO-OPERATION  IS 
THE  KEYNOTE  OF 
C.&C.  MEETING 


Canadian  Chamber  of  Com-  statesman-politician  is  going  to  claration  this  week  of  a  quarterly  ^iL'ad,  chairman  of  the  board  of 

in(>rr>p  ITrp-Ps  Dollar  Aetion  "’m  the  day.  distribution  of  .27 cents  a  share.  George  H.  Mead  &  Co.,  one  of  the 

" _  Let  me  go  back  and  sav  that  ■  payable  December  l.'ith  to  record  'eadms  distributors  in  the  United 

^  ^  ,  I  u  ^he  Bay  Street  Boys  are  very  November  21st.  This  indicates  a  States  and  more  indirectly  by  D. 

THE  WEEK  has  been  marked  by ,  of  George  Drew.  But  they  yearly  rate  of  s;i.,'.0  a  share  on  "  •  Ambridge,  pre.sident  of  Abitibi 

developments  which  impressively  i  have  geographical  boundarie.s.  stock  as  compared  with  rate  of  fower  &  Paper  Co.  Ltd.,  before  the 

indicate  the  growing  realization  They  love  him  in  Queen’s  Park,  .si. 20  a  share  annually  that  has  newsprint  committee  of  the  U.  S. 

that  economic  facts  and  conditions  °  .‘1  •‘Shares  were  Repj^esentative.s,  in  session 


The  Bay  Streeters  therefore  ignor-  spHt  4  for  1  last  year. 


on  Hiram  Walker-Gooderham  &  »  healthy  condition.  This  forecast 
Worts  Ltd.  stock  is  indicated  bv  de-  "'“ade  directly  by  George  H. 


EARNINGS  GAIN 
INDICATED  FOR 
’PEG  ELECTRIC 


cannot  be  by-passed  by  political  |  Hon.  George  as  far  back  as  Fi.scal  vear  of  companv  ended  Committee  chairman  Brown  and 
experimentation  and  diplomatic  1941,  by  drafting  Rt.  Hon.  Arthur  August  .list  last  and  annual  re-  other  repre.sentatives  of  U.  S.  pub- 
manoeuvering  and  that  realities  of  Meighen.  Whether  the  former  port  should  be  ready  for  publica-  Ushers  showed  no  unfavorable  re¬ 


in  Both  Electricity  and  Gas 
Divisions  of  Company 

TO  PAY  5()c  MORE 


Co  -  incident  with  declaration  by 


Britain.  The  big  pre-winter  western 
kill  which  was  counted  upon  to 
provide  supplies  to  round  out  the 
contract  now  appears  to  be  hope¬ 
lessly  gnarled  up. 

Throughout  western  Canada  today 


manoeuvering  and  that  realities  of  Meighen.  vVhether  the  former  port  should  be  ready  for  publica-  Ushers  showed  no  unfavorable  re- |  rAx  <>UC  rtlUKIli  i  Pieais  to  oe  nope- 

conditioas  are  beina-  faced at  minister  of  Canada  realized  fjon  within  next  .H  or  6  weeks,  action  to  the  price  ri.se  forecast.  — ; -  :  ® gnarled  up.  ,  *  . 

'  •  fv,  that  he  was  then  a  negative  polit-  Report  will  show  a  healthy  improve-  ,  indicating  their  desire  that  news-  Co  -  incident  with  declaration  by  :  Throughout  western  Canada  today 

least  by  the  nations  in  the  democra-  jcal  force  rather  than  a  positive  in  earnings  for  ‘year  just  print  producers  should  get  a  "good  directors  of  Winnipeg  Electric  Co.  there  is  keen  re.sentment  over  what 

tic  bloc,  Grcftt  Britftin  hss  hsd  s  one  cfinnot  be  Icsmcd.  ended  3s  compHred  with  preceding"  fftir  price,*'  but  sought  some  in-  ^  dividend  of  oO  cents  3.  shsre  on  recorded  8S  the  high-hsnded  snd 

cabinet  house-cleaning  to  put  men  But  the  boys  got  together  in  fiscal  vear;  as  indicated  bv  results  dication  from  newsprint  interests  fonimon  stock  of  company,  payable  non-conciliatory  attitude  of  the 
of  business  ability  in  executive  posi-  for  first  9  months  which  .indicated  as  to  just  what  might  be  expected  ."-Idch  "911  packinghou.se  unions.  There  never 

tir^n  -  tn  rpniarp  thnsp  whn  had  Meighen  O'er.  It  earnings  for  period  equal  to  in  the  matter  of  prices.  This,  they  disbursements  for  current  year  was  any  particular  kinship  between 

tion-s  to  replace  those  who  had  flopped,  a.s  you  know.  Anyway,  ^  „„  outstanding  stock  were  told,  was  not  possible  for  ^  share  as  compared  with  50  the  man  on  the  land  and  the  radical 

pinned  their  faith  entirely  on  the  time  marched  on,  and  they  decid-  ,,,2.896,016  .share.s)  as  compared  varied  reasons  -  chief  among  which  cents  a  .share  in  1946,  W.  H.  Carter,  industrial  worker,  and  in  future 

theories  of  socialism.  The  United  ed  to  pick  John  Brackem  with  .S3.74  a  share  for  corre.sponding  ,  is  that  que.stion  is  one  that  could  President  of  company  has  i.=sued  a  there  will  be_les^  despite  the  gen- 

Nations  Assembly  at  Lake  Success  .u  .  u  ^ 

^  „  ,  Now'  I  hear  that  the  High  Com- 

has  been  informed  that  France,  and  niand  has  decided  that  they  have 


period  of  previous  fi.scal  year.  not  legally  be  a; 

Improved  earnings  w'ere  shown  trust  legislation 
in  each  of  first  3  quarters,  as  fol-  On  the  subiei 


not  legally  be  answ'ered  under  anti-  statement  to  effect  that  operations  erally  crude  C.C.F.  tactics  to  bridge 
trust  legislation  company,  except  in  street  railw’ay  the  gap. 

rin  thp  cinhiplt  nrippc  nrpci^i  department,  are  on  a  higher  scale.  While  the  cattle  population  has 


other  European  countries  in  the  to  go  to  the  polls  once  more  with  jows^^ls”  quarter  SI  58  ^a.s’ ^^ainst  en^^Amhrrdc^e^of  °Ahm'hf”t  year.  Gro.ss  revenue  not  varied  much,  there  has  been 

democratic  family,  must  have  relief  Bracken.  If  Bracken  wins,  theydl  auartel,  's2.14  against  coLtit  ee- You  ttl  us  w  ha  ^Ee  Kt  considerable  propaganda  directed  to 

_ _ .  j _  _ string  along  with  him.  If  he  '  n  qn.  cic.  commiiiee.  lou  leii  u.s  wnai  ine  six  months  of  194 1 ,  Mr.  Carter  says  jret  the  west  back  into  hoc's,  fol- 


within  a  period  of  days  or  weeks, 


TT  •.  1  doesn't,  there  always  a  Back-to-  e,  oc  -NTp,  n  mrinths  of  ...iu' v,..  lowing  me  decisive  drop  in  produc- 

rather  than  month.s.  In  the  United  xhe-Farm .  movement  available.  i  vlnr  int  ended  at  eouiv^^^  price  >  ou  w  ill  pay  is  .set  b>  the  period  in  1946.  The  gas  division  is  tion  during  the  early  post-war 

States  President  Truman  has  toid  That  would  then  give  John  yr.'se  a  share  was  in  exce.ss  of  that  ®®®"o"'‘>  •  doing  better  than  la.-tr  year,  with  period,  and  with  a  fair  mceusure  of 

the  public  that  the  conservation  of  Diefenbaker  more  time  to  consol-  j  ^  ^  jj  ^2  rn’onths  of  1945-46  fiscal  *^tt  .'’’fc’^ational  unions  go  to  gross  revenue  for  the  first  five  success.  The  movement  in  this  di¬ 
food  looking  to  exports  to  starving  position.  Hardly  know'n  |  ,  ^  a 'share  As-  "’'.’"ths  of  194,  up  6.2  percent.  -The  ,  section  is  now  expected  to  record 

lood,  loOKing  10  exporis  lo  siarving  .  ^  ,  >car.  equai  co  i.-n  a  .snare,  as  ^-agos  are  and  come  back  and  tell  railway  division  .show'ed  a  decline  „  apfjnitp  sot-hack  Thnsc  farmers 

Europe,  is  a  matter  of  individual  as  the  second  ballot  at  the  Win-  '  us.  in  gross  revenue  of  1.2  per  cent  for  ,  have  bEen  "snlc^a^  feernc’' 

con-sumption  and  elimination  of  nipeg  convention  in  1042.  But  to-  j  arouEd  Si"  T'sh^re  L"  indL  c  ^ 

wa.ste:  w’hat  effect  this  will  have'  day.  John  Diefenbaker  i.«  a  hou.se-  ,  u  a  .  arc  ,.s  nui  raw  wood  m  the  United  States  |  The  company’s  tran.sportation  div- ,  to  suffer  considerable  financial  lo.ss 

^.  .  .  hold  w'ord  from  coast  to  coast.  i  i,,  •  ..  . .  set  the  price  for  us,  because  they  i.sion  has  received  43  new  buses  so  _ _ 

on  a  nation  enioving  a  prosperity  i.  n-  ,  i.  The  60-dav  distillina-  holiday  pro-  Ji.-  ^  ^  ‘^i-civcu  qo  new  wuaca  »u  Hogs  deteriorate  rapidly  in  grade 

b  1  .y  His  brilliant  speeches,  gentleman-  me  ou  «  aum.,^  luiuuay  jiio  pa v  anything  they  can  get  it  for.  far  n  1917,  of  wh  eh  18  are  ga.soline  ,  if  l^,.pr«7aicrht  anH  tua  wf  faa.i 

bine-e  remains  to  be  .seen.  In  Can-  le  ccnHi.ct  wracimie  wareanaut,,  i  claimed  by  U.  S.  administration  as  ‘  ol _ _  ,  °  ‘I" u  '!  '  ”  overweight,  and  the  cost  of  feed- 


rather  than  month.s.  In  the  United  Xhe-Farin .  movement  available. 


and  3rd  quarter.'  .S1.64  against  price  of  new.spHnt  will  he.  The  was7p"?riU^^';t'' ove^t^^^^^^^^  back  into  hog.s.  fol- 

.S1.26.  Net  for  first  9  month.s  of  nrire  vou  will  nav  is  .set  hv  the  '.ail  m..:  "I®  ..I.  ®  ^^e  deci.sive  drop  in  produc- 


I.T.O.  Charter  Detendcd  and  states  President  Truman  has  toid  That  would  then 


Joint  Statement  Urges 
Canada-U.S.  Study 

COMMUNISM  ATTACKED 

Quebec.  —  While  the  danger  of 


the  public  that  the  conservation  of  Diefenbaker  more  time  to  consol- 

,  ,  ,  ,  .  ,  „  f  _ _ _ idate  his  position.  Hardly  known 

food,  looking  to  exports  to  starving  was  able  to  go  as  far 

Europe,  is  a  matter  of  individual  a,  the  second  ballot  at  the  Win- 
consumption  and  elimination  of  nipeg  convention  in  1942.  But  to- 
waste;  what  effect  this  will  have  '  John  Diefenbaker  i.®  a  house- 

..  ,  hold  word  from  coast  to  coast. 


Communism  and  measures  to  combat  u*'  nation  enjoying  a  prosperity  brilliant  speeches,  gentleman 


its  spread  in  this  country  were  the  binge  remains  to  be  seen.  In  Can-  jy  conduct,  gracious  personality, 
keynotes  of  most  of  the  principal  ad-  ^,ja.  the  strike  of  packinghouse  and  incredible  capacity  are  famil- 
dresses  and  also  received  consider-  „  critical  staze  —  his  party, 

able  attention  in  the  discussions  at  ‘  ^  ^  ,  xhe  idea  therefore  is  that  if 

the  annual  meeting  of  the  Canadian  with  the  Province  of  Quebec  endeav-  Bracken  is  defeated  or  resigns 
Chamber  of  Commerce  held  here  this  :  oring  to  enforce  provincial  laws  —  i  and  a  convention  is  called,  Diefen- 
week,  subjects  discu.,=sed  at  the  j  reduced  exports  of  bacon  to  baker  will  be  readv.  You  can 
meeting  and  policies  pronounced  I  argue  that  Drew  will  be  a  power- 

covered  a  wide  range,  including  such  |  ^"®  ®^*'®"\  ^"®  ^  fill  force.  But  the  same  people 


a  measure  of  grain  conservation  is  sentatives  to  come  up  and  pav  are  expected  to  be  delivered  during 
.=een  as  having  mixed  effects  on  -  -  -  *  .  ‘  .  t. 


liigh  prices  for  raw  wood,  the  current  month. 


ing  stall  fed  cattle  would  be  offset 
by  any  extra  money  received  for 
i  weight  gains. 


Feeil  Grains  Short 


course,  .seriou.sly  decrea.se  produc-  ^"■FxpmXer^  at  "Ehe^head”  7  the  r  Feed  Grains  Short 

tinn  nf  snirits  and  affect  inventory  f.xporiers  at  tne  neaa  ot  me  further  development  of  the  Seven  .  „ 

Eositrnn7  EomEanips  On  t7  othw  ®’’®''ating  on  a  basis  of  cost  Sisters  Falls  power  plant  which  will  '  f^m  other  considerations 

position  ot  companies,  on  me  oiner  profit,  are  exporting:  to  fine  add  nn  nno  hnr«!Pnnwpr  tn  thp  mm.  i  however,  there  is  an  acute  shortage 


ov..  c.c  ^  reduced  exporis  or  oacon  xo  naaer  wm  oe  rcaay.  lou  can  w..  profit,  are  exporting:  to  fine  add  ''lO  000  horsennwpr  tn  thp  mm.  i  However,  mere  is  an  acute  shortage 

meeting  and  policies  pronounced  I  argue  that  Drew  will  be  a  power-  hand  it  is  expected  in  some  quar-  panv’s  power  crp7itv  and  is  sche7  !  of  f®®d  Ki'ain.s.  particulaH^ 

covered  a  wide  range,  including  .such  J^®  ®^f  f  f  at  t  e  j,  a  beneficial  effect  upon  anything.  uled  to  be  fiEfshed  in  JuEe  1948  '  ®rn  Canada.  Western  supplies  must 

quc.stions  a.s  renumeration  of  school  ,  British  public  may  again  be  cut.  .  think  he  is  a  whirlwind  in  !  earnings  by  di.scouraging  pnce-cut-  .,j„  there  is  a  defi-  Wet  weather  har  iEterfEEed  7th  '  ®onie  in  large  quantities  if  the  hog 

teachers  and  the  government  ban  on  :  And  at  the  annual  meeting  of  the  Toronto  do  not  fancy  him  in  the  ting  vvh.ch  has  been  m  evidence  in  ^^t  of  15,000  men  in  the  bush.  this  development  to  some  extent!  |  boom  in  the  cast  and  the  dairying 

margarine.  ,  Canadian  Chamber  of  Commerce,  '  Big  League.  They  feel  that  in  i  some  line^.  tt  •.  i  o.  ♦  i  "ff  exporters  at  the  head  of  the  ;  Rural  Tower  Plans  I  industry  are  to  be  sustained.  The 

Bitter  attacks  on  Communism  |  Quebec,  variou.s  .speakers  ern- i  fh’".®®  or  fojir  more  years,  the  j  Demand  both  in  United  State  Lakes  are  going  to  be  able  to  fill  ;  Preliminary  discussion.<=.  it  was  i  more  grain  that  is  ab.sorbed  in  add- 

:  Phasized  that  action  in  regard  to  i  '  i  i  f^eir  camps,  where  are  we  going  to  announced  recently,  have  taken  ,  ing  undesirable  extra  weight  to  cat- 


three  or  four  more  years,  the 
Voice  of  Lake  Centre  can  win. 
¥  *  * 


margarine.  ;  Canadian  Chamber  of  Commerce,  '  Big  League.  They  feel  that  in 

Bitter  attacks  on  Communism  |g^  Quebec  variou.s  speakers  ern- i  fbrec  or  four  more  years,  the 
were  made  by  Rt.  Hon.  Louis  S.  St.  ,  .  ,  ' .  "  ,  .  ’  Voice  of  Lake  Centre  can  win. 

Laurent,  federal  minister  of  Ex-  |  pbasized  that  action  in  regard  to ; 

ternal  Affairs  and  Premier  Maurice  |  the  balancing  of  dollar  shortages  Progressive  Conservative  head- 
Duplessis  of  Quebec.  Hon.  Paul  i  cannot  much  longer  be  delayed.  quarters  tell  me  that  the  reports 
Aiartin,  Mini.ster  of  National  Health,  are,  that  Diefenbaker  is  doing  just 

in  his  capacity  of  principal  govern-  Laurent  Warns  *■'’  "®"  gerrymandered 

ment  spokesman  at  the  meeting  pre-  j  c  *  •  ^  r  A  f  riding  a.s  he  did  in  his  old  one. 

sented  a  spirited  defence  of  the  In-  j  L*0\erninentS  May  Act  j^jg  name  is  magic,  and  it  will  be 

ternational  Trade  Organization.  The  :  ^  ^.-aming  that  governments  may  ^  transmuted  into  ballots  when  the 

I.T.O.  charter,  he  maintained,  was  a  »  e  .  ,  time  comes.  So  you  can  figure 

concrete  and  practical  instrument  by  have  to  resort  to  some  regimenta-  j  )ie'll  be  back  after  next  general 
which  Canada,  along  with  other  na-  tion  and  direction  of  the  economies  election. 

tions,  could  work  to  make  effective  gf  their  peoples  to  overcome  present !  If  'f  were  a  question  of  the 

I  international  difficulties,  such  as'  members  of  parliament  nine  out 
lateral  world  economy,  in  prefer-  I  .  /  of  ten  would  favor  Diefenbaker 


as  far  as  Hiram  Walker-Gooderham 


T  ^ .  ,  i  c  ^  _ _ _  il  Hble  to  get  the  men  to  get  pulp-  place  between  companv  officials  and  tie  and  hogs  on  the  prairies  the 

Progressive  Conservative  head-  Sz  ^  ‘  i  to  make  your  newsprint?”  ;  the  province  of  Manitoba  in  regard  less  feed  grain  will  be  available  for 


quarters  tell  me  that  the  report.s  recalled  that  in  presenting  annual  ■  application  of  the  province  for  Ontario  ami  Quebec. 

»  wSr  H™,rd  R.'S  ^  '7'S  in  dirnct.v  ,  higher  -Wlon.!  3.',.0Q0  hor.epnwen  for  It  i.  son.r.l,,  known  that 

.  ..  '  Iiew  I  viiidiiueieu  u.  l,  a.  lo  *  'v,„  i  rtripp  thp  VToari  r'r.mmnx:  hi.qH  cniri-  rLmal  electrification.  Negotiations  the  slaughtering  and  meat  packing 

riding  as  he  did  in  his  old  one.  sident,  stated  that  company  had  price  the  .Mead  Companv  head  said.  ^  await  t)ip  rpnnrt  nf  thp  pnerinppr  unttinpcp  ip  r.,p-  i.Lt 


to  the  application  of  the  province  for  Ontario  and  Quebec. 

an  additional  35,000  horsepower  for  It  is  not  generally  known  that 


His  name  is  magic,  and  it  will  be  amule  gallonage  on  hand.  It  is  'I  think  the  price  of  newsprint  thp  nmvinnp  “  ti,  „  “  t  p  "I 

transmuted  into  ballots  when  the  '  likelv  that  lifting  of  restrictions  on  must  increase  in  the  interests  of  j  lio-ht'of  more  active  conditions  i  t  i"  t* 

t,™  eo,™.,  S„  you  o,„  «g„r.  „.,e  'of  prolu  l.'.t  yoar.  p.ruaU.o.l  both  tP,  Induafy  and  ,he  publish-  ^  d  oi  Isr^bT  7^  m  ,'"la'ir 

hell  be  back  after  next  general  company  to  further  incrca.se  its  ers^  !  companv.  indications  are  that  earn-  ~s  acc7t7g  tE  7e  offS 

®'®®y°"-  i  inventories.  In  the  connection  ore-  He  had,  he  pornted  out,  sy  in  on  j  *  "ages  acem^  the  official 

If  It  were  a  question  of  the  .sident  said  in  1945-46  report  that  hearings  in  Washington  at  which  improve-  nr^’b  mes"  ,77  S 

members  of  parliament,  nine  out  production  facilities,  when  restric-  no  mctiiod  had  been  found  of  stop-  compared  with  1946  An-  i  if  1  h  siignuy  more  man 

of  ten  would  favor  Diefenbaker  tions  were  lifted,  would  be  fullv  Ping  the  spiral  of  rising  prices  in  ,  renort  for  last  vear  revealed  -i  -s  s  .  • 

fi _ _  ,  ,  .  _ -  _ ,  *1,..  •• . If  leiniiL  lui  icisL  .vt.ii  iiviaieu  a  As  a  resu  t  of  its  stratep-ie  nosi- 


ence  to  a  reversion  to  “economic  disrupted  trade,  was  voiced  at  the  over  Drew.  On  principle,  they  do  employed  and  would  be  capable  of  the  immediate  future.  U  was  in-  .^vide  expansion  in  profits  and'earn- '  a  result  of  its  strategic  posi- 

bloe.s  and  uneconomic  bilateral  bar-  Quebec  convention  by  External  Af- |  not  believe  a  man  should  take  the  filling  emntv  spaces  in  the  ware-  conceivable  that  the  price  of  news-  ’  jnp-,  mninarpi]  wit'i  19I5  r'lnss  east,  Manitoba 

fpr  ••  -  .  ...  .  _ •  ,,  .  I  1,0  v,ao  qV,co„i,o,i  foP  , f  — ; f  „„f  o,i,.o„oo  1 1  if, .T  oa  f  ui  1 1  (Kill u  « I L.  1  f .q  1 . 1.  vjion.a  ^yith  12  meat  packing  establish- 


*^®'’'  „  .  ,  fairs  Minister  St.  Laurent.  He  in- ' 

After  outlining  in  some  detail  the  .....  /a..  •  ■ 

chief  purposes  and  provisions  of  the  that  Ottawa  s  cautiously-  ^ 

charter,  he  challenged  the  justice  |  moving  administration  has  decided 
of  criticism  which  sought  to  dis-  j  not  to  stand  idly  by  and  allow  situa- 
count  the  charter  as  unduly  idealis-  j  tiQjjs  develop  to  the  point  where 
tic,  and  rendered  ineffective  by  ex- i  .... 

ceptions,  escape  clauses  and  too  '  ^^®y  ^*^®  ^®  irremediable.  | 

little  grip  with  realities.  |  He  made  a  blunt  reference  to  the  1 

Realistic  Document  i  policies  of  frustration  and  futility 

"In  fact,”  he  asserted,  "the  char-  of  theory-crazed  totalitarian  groups, 
ter  is  a  realistic  document  based  on  And  this  reference  to  the  activities 


pounding  he  has  absorbed  for  hoii.ses  within  a  relatively  short  print  should  not  advance 


(Continued  on  page  4) 


Premier  Hart’s  Resignation 
Puts  B.C.  Politics  In  a  Dither 


Special  Correspondence 


famous  lacrosse  player. 


Ur  is  a  realistic  document  based  on  And  this  reference  to  the  activities  Vancouver  --  The  impending  re-  "’^s  a  famous  lacros.se  player,  "o  f®  avoid  it.’ 

EEE'  of  totalitarian  groups,  which  prob-  tirement  of  Premier  John  Hart  has  Whether  lie  has  the  political  ex-  Burden  on  Canadian  Mills 

7ni/eH  IfniiEr  7-77  ablv  was  insnired  bv  the  creation  thrown  British  Columbia  into  an  perience  and  the  qualities  of  leader-  R.,p.  Clarence  J.  Brown,  chair- 

„anized  under  a  lariety  of  economic  I  a  y  .p  •  .  almost  uniirecedcntcd  dither  and  ®hip  and  diplomacy  required  by  the  man  of  the  committee,  expressed 

systems,  and  if  it  is  to  work  it  could  i  of  a  new  international  Communist  _ _ ;  iob  is  still  undetermined.  thp  nninion  that  faulty  di.stribution 


hoii.ses  within  a  relatively  snort  print  .snoum  noi  auianie.  income  was  up  over  $900,000  at  S12,-  ,  ,  ; 

period  of  time.  “It  is  bidding  against  all  other  !  964,157  and  net  earning.s  more  than  the  west.  The 

-  branches  of  industry  for  wood.  The  doubled  at  11959  826  e'mial  to  81  26  showing  gross  value  of  pro- 

D  « J.*  “®  -  cmnmon  .Xk  ms  5om 

,  tv0SlfifIlQi'tlOll  I  is  newsprint,  from  the  na-  pared  with  $465,235.  equal  to  38  ^ 

O  tional  and  international  point  of  wof,  I  jovly,ivp  of  e.  p.  tax).  Saskatchewan  ol,ol..,96l 

-  •  f  TN*  ■  1  I  "‘®""'  Work  at  Seven  Sisters  plant  of 

ri^Q  llT  IJiTI10T  "Today’s  price  ($90  a  ton  at  New  Winnipeg  Electric  means  an  ulti- j  Total  $2(3,197,iol 

York)  is  not  a  fair  price  in  piy  ^  mate  power  capacity  there  of  225,-  |  .Icopanlize  Bacon  ^larUet 

- — .  judgment.  The  publishers  will  of  OOO  h.p.  and  makes  it  the  largest  i  It  is  being  pointed  out  that  if 

putation.  A  quarter  century  ago  he  course  have  to  pav  more,  there  is  hydro-electric  development  in  West- '  Canada  falls  down  on  its  present 


duction  arc; 

Manitoba  $119,8.52,480 

Saskatchewan  51,312,961 

Alberta  102.032,290 

Total  $273,197,731 

.leopanlize  Bacon  ^larUet 
It  is  being  pointed  out  that  if 


ern  Canada. 


.sy.siem.s,  anu  II  It  Ks  to  worK  It  couia  01  a  new  iniernauonai  L.ommunisi  ,  .  thine-  could  barmen  i  Job  is  .still  undetermined, 

not  be  anything  but  a  compromise.  ore-anization  under  Russian  domina-  could  Happen.  .  m,  *.  j 

“It  was  never  intended  that  the  i  under  rtussian  domina  Xhere  is  a  strong  hope,  widely  held,  j  Many  .\re  Mentioned 


the  opinion  that  faulty  distribution 
did  not  lie  with  Canadian  mami- 
lacturers  but  with  a  small  element 


Index  on  Back  Page 


minimum  bacon  contract  of  265,- 
000,000  pounds  with  85,000,000  still 
in  deficit  the  entire  bacon  market 
for  Canada  may  be  jeopardized. 

(Continued  on  page  12) 


I.T.O.  would  solve  our  present  trap-  ®®P®  banquet  ad-  that  the  coalition  government  which  j  xhere  has  also  been  talk  of  777''m7'fhut'ors  ^iif  The  IT  7  He 

sitional  difficulties.  It  is  basically  dress  of  Premier  Duple.ssis,  when  has  served  the  province  effectively  "drafting”  ('hief  Justice  Gordon  Xe  instecer  wdi7e  distri'hutois 
an  effort  to  provide  the  long-term  he  again  attacked  Communism  (but  "’®^*  during  the  past  six  years,  Sloan,  a  former  member  of  the  gov-  brokers  had  withheld  50  per 

snliition  to  our  ^‘oonoTnio  ill^  ^  ai  will  continue  even  without  the  ernment  iiK’idontallv  or  even  Dr  &  /•  e  ♦uys. 

.soiuuon  lo  our  economic  ins.  once  only  as  a  greater  menace  than  the  Tr.v,n  Hart  at  tPa  It  *  .»  Vi  il  •  I  *  r  f®"*^  deliveries  for  sale  on  the 

some  normalcy  and  equilibrium  have  ,  steady  hand  ot  John  Hart  at  the  n.  A.  M,  McKenzie,  president  of  ..p-rov  market  ”  nt  more  than  2'- 

been  restored.”  domination  of  provincial  rights  by  controls;  but  the  profe.ssional  politi-  the  University  of  British  Columbia,  Canadh7  7ntract  price  and 

The  importance  of  ultimately  de- I  Ottawa).  Communism  was  also  a  cians  -  -  at  least  some  of  them  —  Neither  of  these  gentlemen  have  blamed  mills  here  for  cutting  down 

veloping  the  broadcast  possible  base  !  turbulent  issue  of  the  Toronto  Con-  ^T-e  busy  creating  a  situation  which  indicated  much  eagerness  for  the  supplies.  * 

of  multilateral  trade,  with  backward  |  vention  of  the  Canadian  Congress  ■‘’P®®<>."  termination  of  job.  'r.  M,' Fowler,  president  of  News- 

and  war-wracked  countries  aided  |  ,  1.  ■*  r  two-party  alliance.  All  the  candidates  and  near-  print  Manufacturers  Association 

to  maximum  levels  of  productivity  O'  Labor,  where  the  minority  ot  the  premier  Hart  intends  to  step  candidates  .so  far  mentioned  are  and  cxeciitive.s  of  Canadian  com- 

and  living  standards,  was  emphasiz-  ;  Red  persuasion  was  finally  indicated  ^jown  in  December;  he  may  quit  Liberals,  but  it  should  not  be  over-  panics  told  the  committee  that 


ed  by  other  speakers  at  the  conven-  |  by  a  vote  of  confidence  in  the  pre-  public  life  altogether,  although  he 


(Continued  on  page  4) 


(Continued  on  page  9) 


Prior  to  the  opening  of  the  con-  !  i-  u  >.  . . 

vention.  a  joint  statement  was  i  •  wt  »  ^ 

issued  by  C.  Gordon  Cockshutt,  pre-  i  Action  lirged  tO 
sident  of  the  Canadian  Chamber  and  !  Meet  Dollar  Problem 
Earl  O.  Shreve.,  president  of  the 

U.S.  Chamber  of  Commerce.  State-  The  solution  of  Canada’s  dollar 
ment  urged  greatest  possible  co-  problem  was  discussed  before  the 
operation  between  business  and  gov-  i  chamber  of  Commerce  meeting  a.s 
ernment  in  attempts  to  solve  the  | 


sent  officials.  has  not  yet  stated  definitely  whether  ’ 

he  proposes  to  surrender  his  seat 
ction  ITrged  to  ^^®  lpg*-slature.  He  has  suggested 

PPf  nolliTr  ProhlPin  ^P‘9t  the  Liberals  liold  a  convention 

eet  Dollar  rrODiem  December  to  choose  a  succe.ssor 

The  solution  of  Canada’s  dollar  ^s  Liberal  leader  and  that 

.  ,  J  .o  JL  caucus  be  held  later  on  to  deter- 

oblem  was  discussed  before  the  g,^g„  p,.emier. 

, amber  of  Commerce  meeting  a.s  expressed  the  hope 


problem  of  maintaining  Canada’s  ■  °”®  'a*'R®ly  between  this  country  j  that  the  Liberal  leader  so  chosen 
purchasing  power  in  the  United  >  and  the  United  States.  Co-operation  shall  become  automatically  the 
States.  between  business  and  gov’ernment  premier  inasmuch  as  the  Liberals 

It  approved  as  having  ‘’merit’’  a  ^oth  countries  was  urged  in  a  have  held  a  numerical  advantap  in 
suggestion  that  Canadian  contnbu-  *  u  u  •  membership  in  tlie  house  and  his 


tions  to  the  Marshall  Plan  be  made  Jo'irt  statement  by  the  Chamber  s  original  choice  as  premier  was  lar- 


( Continued  on  page  12) 
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Nesbitt,  Thomson 

*  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 


gely  due  to  tliat  fact. 

Coalition  Cnci'rtain  Future 
!  If  the  Liberals  can  agree  on  a 
man  who  will  be  acceptable  to  all 
I  factions,  nothing  should  upset  this 
!  program,  and  the  coalition  will  con¬ 
tinue.  But  if  the  Liberals  are  unable 
to  find  such  a  man  and  the  conven¬ 
tion  wind.s  up  with  the  selection  of 
a  compromise  candidate  unsatisfac¬ 
tory  to  the  Conservatives,  then  the 
stage  is  set  for  coalition’s  collapse.  | 
The  field  for  Liberal  leadership, ! 
with  John  Hart  out  of  the  picture,  j 
i  is  a  wide  open  one.  Attorney  Gen-  ' 
eral  Gordon  Wismer  and  Lands 
Minister  E.  T.  Kenney  are  the 
principal  aspirants  for  the  honor  j 
among  the  present  members  of  the 
cabinet,  hut  Byron  Jolinson  lias  a 
strong  following,  too.  Althougli  only 
a  private  member  of  the  legislature. 
"Boss  ’  .lohii.son  lias  many  of  tlie 
atlnhute.s  that  go  to  make  a 
.successful  [lolitician  yoiitii,  vote¬ 
getting  eapacity  in  two  large 
centers  of  population,  business  re- 


Cn iiacllan  Govoriinioiit, 
Municipal  and 
Corporation  Securities 


In  mailers  relatiii"  to  investoTeot  or 
tlie  iinderw riling  and  dislrilmlioo  if 
seeiirilies,  llie  facilities  of  our  organ- 
izutioii  are  aluais  at  \iiur  di.siio.-al. 


Seciiritv  offerings  fnrnislicd 
upon  retpiest. 


The  Wood  Gundy  Corporation. 

Limited 


Bell  Telephone  Shareholders 
can  buy  additional  shares 
to  October  27 


If  you  are  one  of  the  27,000  Canadian  share¬ 
holders  in  the  Kell  Telephone  Company  of 
Canada,  you  now  have  the  right  to  purchase 
additional  shares  of  Kell  stock. 

To  meet  the  greatest  demand  in  its  history. 
The  Kell  Telephone  C^ompany  of  Canada  is 
undertaking  a  large-scale  construction  pro¬ 
gramme.  This  expansion  is  being  financed  in 
part  by  offering  rights  to  present  Company 
shareholders  to  buy  one  additional  share  (at 
$140  per  share)  for  each  five  shares  now  held. 

'I'his  opportunity  to  purcha.se  these  new  shares 
expires  October  27,  1947.  Shareholders  owning 
insufficient  riglits  to  take  up  whole  shares  may 
purcha.se  additional  rights  in  the  market. 

A'o  malfrr  how  tarne  or  small  your  hotdinps 
in  Canada’s  larprst  public  utility,  we  shall 
be  pleased  to  attend  to  the  details  of  exercising 
rights  on  your  behalf,  or  of  purchasing  or 
selling  the  rights  for  you. 

DatvviT^ioN  Securities 
o^n:  united 

Underwfderi  and  Distributors  of  Investment  Securities  Since  1901 
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W  AMMAITKirrC  Farm  Improvements 


DREW  ANNOUNCES, 
PULPWOOD  EXPORT 
CUT  BY  ONTARIO 


when  the  amount  loaned  totalled 
$3.001.lf)2,  it  is  announced. 


Trade  Body  Members 
AID  HOME  PXONOMY' 


struction  of  farm  buildings. 


total  of  $12,314.67ri. 


Mcw  u/oni  riDM 

port  of  spruce,  b.nlsam  and  jackpine  llljTT  Tf  vvlj  1  llllTl 
in  unprocessed  or  pulpwood  log  form  ____ 

will  be  ended  within  10  yeans,  CCTC  II D  UpPp 

Premier  Drew  stated  here  this  week,  i3Li1i3  Ul  IILiIVLi 

He  told  in  detail  at  a  dinner  ten-  ' 

dered  by  the  Fort  William  and  Port  - 

Arthur  Chambers  of  Commerce  to  a  Jobn  Crowtlier  &  Son  I.td., 


Toronto  Board  of  Trade  group  tomb¬ 
ing  the  Northwest  just  how  this  re¬ 
sult  would  be  attained, 

(While  Premier  Drew  did  not  cite 


Parent  Company  of  Elmira 
Plant  Soon  to  Build 


300.000  to  -100.000  cords  1.  , 

Export  Cut  Outlined  sliir 

Firms  who  had  built  pulp  mills  dire 
in  the  province,  he  explained,  and  Cro 
whose  contracts  permitted  them  to  T 
export  in  connection  with  their  own  mai 


consideration  for  assisting  in  the  ^vill  reach  Canada  shortly;  until 
erection  of  new  pulpmill  by  vacat-  they  arrive  construction  cost  will 
ing  areas  which  had  been  allotted  hp  known.  Initial  equipment  and 
to  them,  will  have  their  quota  re-  machinerv  going  into  the  plant  will 
duced  progressively  each  year  by  $2.')0,000. 

one-quarter  of  their  last  \ears  e.\-  -pi^p  factorv  at  the  besrinnins:  will 


Those  who  have  been  working  on 
short-term  arrangements  without 
any  consideration  such  as  that  set 
out  above  will  have  their  quota  re- 


Mr.  Drew,  “this  will  mean  that  in 
five  years  our  total  export  from 
Crown  lands  will  be  reduced  to  two 
hundred  thousand  cords  and  in  10 
years  to  nothing  for  the  types  of 
woods  mentioned." 


occupy  between  ,50.000  and  100,000 
square  feet  of  floor  space.  Plans  will 
provide  for  addi.ions  to  permit  an 
expansion  to  200,000  square  feet  of 
floor  space  within  a  two-year  period. 

First  shipment  of  machinery  will 
arrive  in  December  and  will  com¬ 
prise  ,50  looms.  It  is  e.xpected  the 
building  will  be  ready  for  occupancy 
by  the  end  of  the  year  so  that  opera¬ 
tions  can  start  earlv  in  1918. 


that  recommended  in  the  Royal  Housing  tor  p! 
Commission  report  of  Maj.-Gen.  program.  T 

Howard  Kennedy.  includes  .50  house.s 

Positive  Results  be  ready  for  occu 

“It  will  have  two  very  positive  by  Christmas, 
results."  the  Premier  continued.  “In  Henry  Vogel. 


duction  mav  be  maintained  at  the  Dare.  Kitchener,  of  Dare  Co..  Ltd.. 


greatly  the  dollar  e.xport  value  of  tor.  The  product  manufactured  in 


the  trees  we  cut." 


Elmira  will  be  marketed  under  the 


The  Kennedy  report  stressed  the  English  trade  name  "Cumbtex",  i.nte's*.  .(ohn  P.  .v  P.  . 


need  for  preventing  continuance  of  Mr.  Dunbar  said. 

im.proper  cutting  practices,  and  the  ..  .  _  „ 

Premier  assured  his  audience  that  jv  rx  « ■  Iff  1  T 
these  will  be  stopped.  One  extre-  |II|M  |I/IA|  |ira| 

m.ely  reassu'hng  aspect  of  the  re-  l/VlTl.  ITlnLLllillU 

port,  he  said,  was  the  positive  in-  <  ... 

.fo;-n'?tion  It  contained  th.at  Ontario  rAnMIMPQ  P  A  IW 

.still  has  a  safe  margin  of  growth  LinUll  111  U  J  Unln 

over  the  amount  being  cut  and  that 

f-.is  can  be  m.aintained  indefinitely  - 

ro  long  as  proper  forestry  practices  Increased  Sales  5Iore  Than 
are  assured.  And.  he  resumed,  an-  Offset  Higher  Costs  and  Net 

other  point  I  would  like  to  bring  to  t-,.,  qc  _ 

your  attention  is  the  fact  that  al-  Common 

readv.  through  arrangements  made  ,  ,  \ 

bv  this  government,  new  mills  oner-  ,  Nonunion  Malt- 

ating  or  now  being  complied 

through  our  fore.st  area.=.  have  in- 

troduced  modernized  equipment  during  year 

which  makes  it  possible  to  emplov  ''  consider- 

all  tvpcs  0"  wood,  thus  carrving  for-  ‘"'^■’■eased  over  the  previous 

ward  into  practical  operations  one  "P^^^ting  costs,  cvorK- 

of  the  most  imp.ortant ‘recommenda- ■  ""'J, increa.ved 
tions  of  the  Kenr.edv  report.  .  .  .  earnings  after  all 

Need  Replacement  Growth  charges  s  lowed  a  s-atisfactory  im- 

*T  need  not  remind  an  audience  P-C'^e-iien,  at  eq'ucalent  of  >].,•, 8  a 
In  this  part  of  Ontario  that,  while  -"bn-e  on  common  .stock  as  compared 

it  is  vitally  important  for  us  to  cen^s  a  share  for  year  be- 

maintain  and  expand  our  dollar  pro-  ... 

duction  of  wood ‘producers,  we  must  fbat  operating 

make  sure  that  the  rutting  of  -.vood  consid- 

for  that  piirpo.se  is  done  in  a  way  difficulty  is  again  being  ex- 

which  will  assure  throughout  the  Pecienceo  m  ootaining  suitahje  nialt- 
Vear.s  ahead  a  continiiitv  of  growth  bailee.  The  crop  is  smaller  tins 
which  will  make  it  po.ssible  for  mir  ■‘‘Portage  of 

mills  to  maintain  t'heir  wood  .sup-  ^''”■'7  pcains.  De- 

_Up=  the  Venn  n'-enri  "  mand  for  malt  is  holding  UP  and 


Increased  Sales  5Iore  Than 
Offset  Higher  Costs  and  Net 
I'p  at  Sl.Sfi  on  Common 


July  .31st.  1917,  states  that  plant  ' 

operated  at  full  capacity  duri.ng  year  ri'-rmian' 
an-l  volume  of  .sales  was  consider-  nnhi"seii 
ably  inc.^eased  over  the  previous  '' 

year.  Higher  operating  costs,  -work- 
ed  agamst  the  benefit  of  increa.sed  f;- 

sales,  but  net  earnings  after  all  «’ 

charges  showed  a  satisfactory  im-  '71,7”,! 
provement  at  equivalent  of  si.38  a  ii 

sha-p  on  common  stock  as  compared  '■■iiuh.  n 
with  93  cents  a  share  for  vear  be- 
'oce.  *  7;  ,7';'; 

Report  points  out  that  operating  ia«i- 
posts  con.ti.mip  to  rise,  and  consi'i-  i-'"' 
erahle  difficulty  is  again  bf-ing  ex-  77^ hi''-' 
perienced  in  obtaining  suitable  malt-  v...,nirv  ' 


plies  throughout  the  vears  ahead,"  noming  up  ana 

Prcm.ier  ‘Drew  said  his  govern-  entire  prorluetion  of  the  com¬ 
ment  will  u.se  the  information  nb-  7"'  being  disposed  of  to  C'ana- 
tained  from  the  Roval  f'-immission  '*.''^7' 

report  in  a  way  that  will  as.sure  a  7P''^  expen-iitures  amounted  tr) 
forcpt  striri'l.  po  therf*  duiingi  the  ycfir. 

v.'ill  not  be  a  repetition  of  the  ghost  ^  urrent  as.set.s  at  the  clo.se  of  t.oe 

towns  which  have  alrcadv  resultecl  .s^io^n  on  balance 

from  improper  cutting  methods  in  ■t'L33.!,ki'i  and  current  i:a- 

•ome  places  bihties  at  .831 1, 818.  This  compares 

"One*fhing  we  a.^e  most  anxious  current  as.sets  of  ,?  1.1. 5.5. 189 

to  assure  is  that  all  trees  cut  in  '*7^  current  habilities  of  5216,681 
Ontario  produce  the  greatest  pos-  -JL  Working  capital 

sible  economic  advantage  for  our  moderately  higher  at  51.916.0,39 

ou'n  people."  he  continued.  against  .59.38.  (, 8.)  in  toe  pre\-jous 

“When  this  government  took  of-  .'cai. 
fice  in  1913  we  frmnd  contractual  ^.,:~^‘-,a,entrwere  conti^gcTt 
commitments  which  would  permit  - 

export  up  to  1.000/, 00  cords  o  i^^n-  that  we  took 

process^^l  puU'Woo'i  from  t.nf'  Crown  *  .  i-  *,  i  ^  a 

f  ,  r  V  '  ■  ^  step.s  immcdiatelv  to  cancel  or  mr/f  i- 

lands  of  tms  province.  .dost  of  f,.  .rcoAfiv,.. 
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Div. 

Uat«  ' 
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1947  -  1916 
raid  raid 

1  .Miiniinium  l.ld.  Picf. 

Hate 

Ltm 

• 

(J. 

I>CC. 

Nox*.  n 

I  • 

f.OO  ,.70 

Tt’l.  I’lff.  .  .  . 

.  .  2.2:*  ..»t> 

«  u. 

Nov. 

(•cl.  Ill 

2.2.3  .,31.  ti 

.\igiis  Corp.  (.0111 . . 

.1(1  .10 

u- 

Dee. 

det.  31 

.40 

I  .VrKUs  (■«Ti  p.  Pref . 

...  4..MI  1.12 

i  (J. 

Dee. 

1  del.  31 

4..70  4..70 

1  Mrris  uu’"  I  . 

.  1  .III)  .2.-. 

u- 

Nov. 

del.  16 

.7(1  1.23 

.Vull  iV:  \Vih»»rj;  I’rrf.  .  aa-. 

...  .'.aO  l;i7 

L.  Q. 

Nov. 

1  del.  I.'v 

.7..1O  ,»..>0 

Hiuik  of  Noxa  Si’toia  . 

. ,  i.jn  :m\ 

u. 

Nov, 

del.  1(1 

1.2(1  1.13 

llatrs  A  IiiitPS  . 

...  L(H»  .:*ti 

S. 

N4>V, 

1  del.  I.'l 

LOO 

jlHthui'fxt  P\ilp  it  Paper  . 

L.Mt  .:<7* 

...  u- 

Dec. 

Nov.  4 

i.i/'i.  i.nn 

liiilliiirsl  1’  >V  1’  i;\lrH  ... 

...  .12’ 

» 

life. 

Nov.  4 

1.23  i.n(( 

1  Pell  IVIeplionc  tio.  of  (  an.  .. 

...  B.BO  2.(H) 

(J. 

Det.  1 

-Sept.  !.■> 

8.0(1  8.((0 

'  Pillimtre  HatN  Ltd.  Cttm.  .. 

.10  .1" 

g. 

Del.  1.7 

Sept.  7n 

(((  ..37 

Itilliiioic  Hals  1.1(1.  "A"  .. 

LOO  .2a 

g. 

Det.  i: 

Sept.  .40 

LOO  .12  ' 

Plup  Ilihbon  Pref, 

,  .  .  2  .Ml  .(•2 

■J  g. 

N  ov . 

del.  21 

llrantford  (LtnlaKP  Loin. 

.:»o  .12' 

...  g. 

(•cl.  I.' 

Sept.  20 

..70  ..70 

lirantfonl  L<*rtlaKe  Pref. 

l;io  .:v2 

a  g. 

(•cl.  I.' 

Sept.  20 

1.70  1.70 

Pra/ilian  I'rnctioii  (rmiiiiioii 

..  2.00  LOO 

s. 

I•l•c. 

Det.  10 

Prlpht,  r.  (». 

.2.> 

Det.  1.' 

vVept.  70 

..70  .  , 

lirilisli  Iliililit  r  (  i>.  I’rc f.  . 

1.2:. 

Det.  :i 

del.  1:1 

1.0:4 

l.(,(»  l.fiO 

li.C.  I’owcr  (.'ip.  . 

Mill  .10 

g. 

D.t.  1; 

Sept.  20 

Multf’rfly  Hn^irty  Loin. 

.70  .:f. 

S. 

I>ee.  i: 

Nov,  C. 

.70  . 1.7  » 

1  Hiilli’rflv  Iftxsirry  ICxtra 

.In 

Dec.  1.-. 

Nov.  I,-. 

.(S.i  .  4.7 

1..'0  .;t7 

g. 

N»>v. 

(HI.  in 

1  70  1  .70 

(  aldxxrll  Linen  liinl  Pref. 

..  .SO  .20 

g. 

Nos. 

Del.  10 

.80  .80 

(  alfixxrll  l.inen  (*nninon 

.2(1 

Nov. 

del.  in 

Lal^ary  Liliiionton  L«»rp. 

.10  .0.1 

s\ 

(•cl.  I.'l 

SepU  12 

.10  .10 

taan.  SlPaniship  Lines  CcMii.  . 

.  ..  1.00  .*0 

s. 

Del.  17 

Sept,  n 

(  an.  Nor.  Pttxxer  J^ef . . 

...  7.00  f.7.> 

g. 

Det.  1.) 

Sept.  i:» 

(!an.  Nor.  Poxxpr  Coin.  . . 

. .  •  .(’>0  1 5 

g 

Det.  a.7 

Sepl.  17 

.('.((  (ill 

(dm.  Pacific  lll.v,  /am.  .  .. 

. .  ..'0 

Nov,  I 

.Vept.  22 

1.23  1.2.1 

(nndit.  Iiiflnstries  Prrf . 

..  7.00  1.7'» 

g. 

(•cl.  l.J 

Sept.  1.7 

Landn.  liidiistrirx  (oin. 

.7f1  .17' 

g 

del.  31 

Ntipt.  ;i(i 

.77'.u  4.00 

Lan.  A  Dt'in.  Suj;ar  Lo . 

.80  .2«1 

g 

n>*..  I 

Nov.  to 

.sn  .8(1 

(  an<In.  Oils  Lo.  (!oiiiinon  .... 

.SO  ,20 

g 

Nil*.  I.-. 

Del.  1.7 

Call.  WiiP  A  ‘A**  .... 

...  2.l»0 

(•cc.  1.- 

Nov,  70 

4.00  4.00 

Landn.  Hank  of  L.oinin'*rcP  .. 

.80  .20 

g. 

N.x.  1 

Sept.  70 

(.andn.  Lonxerters  '*.\'*  . 

. ..  .IS** 

1  g. 

del.  31 

Del.  7 

..  *  .4.» 

Landn.  Malartu*  (L  .M.  .  .. 

.  .01  .(»2 

S. 

Nov.  20 

Sept.  :'(» 

.04  .01 

Landn.  Vu'kpis  Pref.  . . 

..  1.7:. 

\nv.  1 

Det.  Ht 

2.00  2.00 

Latnin.  Hroii/p  Loin . .  . 

.  2.00  .'.0 

g 

Nnv.  1 

Det.  10 

Landn.  Hron/r  Pref . 

..  s.iu\  i.2:> 

g. 

Nov.  1 

del.  in 

(>'ast  BrpxxeiMcs  . 

.00 

Nnv.  1 

Sept.  .'Ill 

.18  .18 

('oniaiinitn  Minrs  . 

.(»2 

Nov.  20 

Sept. 

.0  4  .0.7 

(‘oinmeroial  .Vicohols  Lorn.  . 

. .  .20  .0.', 

g 

Del.  1.7 

Sept.  70 

Loininereial  .\lrohols  Pref.  .. 

. .  .40  .10 

g. 

del.  1.-. 

Sept.  :in 

.10  .40 

(Jipsterville  Miups  . 

.O.'J 

Del.  1.7 

del.  1 

.0.7 

Lroxxn  Lork  A  Seal 

.  2.00  ..Ml 

g. 

Nmv.  1,-. 

Det.  1-. 

2.00  2.(0) 

Dominion  Hank  of  CanatLi  .. 

..  l.Ofl  .2‘| 

g. 

Nov.  t 

Det.  1 

L(M»  .0.7 

Dome  Muies  . 

.2.4 

D.-l,  .'’0 

Sept.  70 

1.(12'.,  1.17'., 

Dorn.  Dairies  LteL  Pref . 

..  i.r,-.  .(t 

g. 

(•cl.  I.'l 

SejTt.  :o( 

1.73  7.3 

Dom.  (tlass  (.oin . 

1.00 

g. 

Def.  1.7 

Sept.  20 

LIO  .4,00 

Dom.  (ilass  Pref.  .  . 

1.10 

g. 

Det.  1.7 

Sept.  2(i 

i  .i'i  :! '"• 

Di>m.  Malting  Pref  ...  . . 

..  .*1 00 

g 

Nov.  ( 

Sept.  ;0( 

.7.(0)  ,».(0) 

Dt»m.  ^IaItlnR  (,om.  . . 

1.00  .2.'* 

g. 

Nov.  I 

Sept.  ;•'» 

I.CO  .8.7 

DfMn.  'far  .y  ('hrin.  Lo. 

1.00 

g. 

Nov.  1 

Det.  1 

L((0  L(0) 

Di'in.  lar  f-hcmical  V.T.  .. 

. .  1 .00  .2.') 

g. 

Nov.  1 

Oct.  1 

.i.i  t.f 

Dom.  Textile  Co.  Pref . 

..  7.tl0  1.7.7 

( ». 

Oct.  1.-. 

Scpl.  I,'. 

7.00  7.(0) 

Dom.  f^ritlgp  (  o  . 

.  1.2<i  .;’)0 

g. 

Nov.  2.7 

Det.  71 

Dom.  l  abrics  Lt»I  (  om.  .  . 

.SO  .20 

g 

Nov.  I 

Det.  17 

Dom.  Kabt'ics  I.t<i.  1st  Prrf,  . 

.  8.00  ,7.'. 

g. 

Nto.  1 

Det.  1.7 

Do;n.  I'abrirs  I, til.  liiid  I’rrf. 

. .  L.'itl  ..*TL 

g 

Nov.  1 

Det.  1.7 

1.311  1.3" 

Dom.  Oilrloth  A  Liindpiini 

.  10 

del.  31 

Del.  1 

1  til)  1.00 

Dom.  Stpinrp  (!orp.  .  .  . 

.*'0 

Det.  1.7 

Scpl.  2* 

.80  .(i.7 

Df»m.  \VtH»llpns  iS:  Worstrds  .  . 

,80  .20 

g 

Nov.  1 

Det.  17 

D(*iinaeonn  Paper  Pref. 

.  .  4.,-.0  1124 

g. 

Nov.  1.-. 

Det.  17 

4. .70  2.2.7  { 

Drx  (len  Paper  (>».  .  . 

.liO  .1:* 

g 

Nov.  1 

Sept.  :o> 

Diinlop  Tire  A-  Rubber  Pref, 

..  1,2:.  .(;2L 

S'. 

(•pc.  31 

I>PC.  I.) 

, 

1.2,7  1.2.7 

Fa.stprn  Hakeries  Pref . 

t.OO  1.00 

g. 

(»et.  1.7 

Del.  0 

Fastern  Steel  iManbHts  . 

.(>0  .1.'* 

D. 

Dee.  1 

Nov.  I.-, 

.(io  .AO 

F.mpire  Rrass  >ff«.  .  .... 

1.00  .2’» 

(». 

(Vt.  I.'l 

Sept.  .10 

..Ml  . 

Ksmond  Mills  Ltd. 

1.00  .2.7 

0. 

Nox.  1 

Del.  (i 

Falconbrblse  Nirkel  Mines  .  . 

.  .1.7 

Nox.  28 

Nov.  1 

1.10  1.40  i 

Foundation  Co.  of  Can . . 

. .  1  (It  ..Ti 

g. 

del.  :>t 

5^C|»t.  70 

Fraser  Companies  . . 

.  2.00  .70 

g. 

Det.  2.7 

Sept.  70 

3,""  2."n  ( 

Fraser  Companies  Extra  . 

..70 

Oct.  2.'i 

s>pt.  70 

,7.70  2.00 

Frcini.m,  A.  .1.,  I'.om . 

..70  .12'.. 

g. 

Nov.  1 

Det.  17 

Freiman.  J..  Pref.  ..  ...  , 

t..70  f.l2L. 

g. 

Nov.  1 

Did.  17 

(..M)  2.23 

Ford  Motor  L.o. 

L«>0  .27 

D. 

Det.  2,7 

Det.  (i 

.2..  ; 

Ford  Motf>r  (a>.  “IF* 

. .  LOO  ,2.7 

D. 

det.  g.'. 

Del.  (i 

(teneral  Steel  Wares  f  om. 

.SO  .20 

g. 

Nov 

D<d.  17 

,80  .80  ^ 

(feneral  Steel  Wares  Pref. 

.7.00  1,2.7 

g. 

Nov.  1 

Det  .7 

.7.0((  .7.(0: 

(iofsiivear  Tire  Pref. 

.  .  2  00  ..70 

0. 

det.  31 

D.t.  10 

2.00  ..70 

(ireat  T.akes  Paper  (!om.  •  . 

2.7 

Ini. 

Nov.  1.7 
Nov.  1.7 

(Vet,  1.7 

.2.»  4^ 

(ireat  1  akes  Paper  L.om.  Extra 

1.7 

Dtd.  17 

."•  . 

fiiiarantx-  Trust  of  Canada 

5  00  1.2.7 

O. 

Det.  1.7 

Sept,  .ot 

r.x  psum  Lime  A  Alabastine  .  . 

.80  .20 

g. 

Dpc.  1 

Nov.  1 

,.S't  1 

Inter.  Nickel  Pref . 

7.00  1.77 

g. 

Nov.  1 

Det.  2 

7  (0)  7,00  3 

[nt.  Rrttnze  Com . .  . 

.:cu 

del.  t:. 

Sept.  1:. 

L.32'.'.  1.3(1  y. 

nt.  Rronre  Pref  . 

.  1  in  ..37  4 

Q. 

Det.  1.7 

Sept.  I  1 

1.70  L.7n 

Investment  Foundation  Pref. 

8,00  7.7 

g. 

del.  13 

Sept.  17 

3 '"1  3  nn  ® 

nt.  Mllllnc  Pref . 

.  4.00  LOO 

0. 

Oet.  1.7 

Sept.  70 

4.00  1  00  f 

Imperial  Rank  of  Canada 

1  00  27 

D. 

Nos.  1 

Sept.  70 

l.nii  I.nn 

lonrnal  Pnbl.  ('o.  ... 

.08  .17 

g. 

Out.  1.7 

V>pl.  IS 

.♦•8  .08 

f  ab  itt  T  td..  Jf>hn  Extra  . 

.  .2.7 

Nos*.  1 

Del.  1.7 

l.-’7  l.iH)  ‘ 

Klrklnnit  l,.nkp  G.  V. . 

.  .0.1 

Nov.  1 

Sept.  .'.0 

.(•I  .'•:!  1 

K'err-.Xdflis' 'O  (i.  M.  . 

n.? 

d.-l,  2<l 

s-ni.  30 

.1.7  .70  .  ^ 

f.ake  $*.  John  P.  A  P . 

i..-.(i 

(Vt.  1.7 

^ept.  22 

fi.oo  2.;>o  ^ 

I.ake  Diitai’U  Min*** 

.0  7 

Nov.  2«1 

x-i  t.  .;n 

I  ansicyg  Limited 

.  .7.7 

Dee.  11 

Dee  4 

.7.(10  .7.00  t 

[pvvA  I’.ro*.  . 

1  no  ,27 

n 

Oft.  71 

Sent.  70 

1.3n  ,1.3  r 

lonTTf-x*  Co.  .W.  . . 

:ii  .17'i 

0 

det.  1.'. 

Sent.  1.7 

..33  .30  y 

MoLabe  (train  Lv>.  ....... 

.  fio  1  7 

g 

Nos  .  1 

del.  C. 

.AO  .70  ■ 

Vci'nhf*  (train  ('o,  “R**  .... 

.tn 

Nos.  1 

Ort.  17 

.31)  ' 

'tef^oU  Fro‘'tenac  Pref . . 

.  4.00  1.00 

n 

H.'f.  20 

Serst,  .'Oi 

I.nn  S3  r 

'[•^renrx  'litis  .  . 

.  1.00  2.7 

0. 

Nor.  1 

det.  13 

I.ilO  .'>3  -  <, 

XI  tntreal  Tele^rnnh  . 

I.*?  .i* 

g. 

Duf.  1.7 

Sept.  17 

L“2  1-02  1 

Xfinn.  Ont.  Paner 

.70 

D't  1.7 

Sri*».  .'‘0 

1.00  ^ 

National  S'tefl  Lar  Corp . 

l.-.'l  ..37'.' 

g. 

(•rt.  I.'l 

Sept.  1.7 

l.'.n  1.37',  .9 

Dntario  S»rel  I*ref . 

7.00  1  77 

n 

Nov  I'. 

det,  13 

7.»(0  7.00  t 

(^>ota"lo  Steel  r  (AT71 . 

.  .  1  fi'l  .2.'| 

(7. 

Nos*.  1.7 

n.-t.  r. 

L'O)  1.00  Y 

( )-an2e  C’-iisb  T.tfL  .... 

.00  .17 

n 

Ncv.  1 

Oft.  1.7 

.1.7 

penmans  l.imitefl  Lorn. 

ri.oM  .7', 

n 

N-.s.  1 

Of».  1:, 

;i.'m  3  nn  f 

Penmans  [j’lnUed  Pref. 

n.no  1.-70 

Q. 

NVs.  1 

Itft.  1 

fi.oo  fi.no 

F'loprlef.ipx-  Xflnes 

.on 

Nos.  ,7 

Dtd.  4 

.•0)  .7()  f 

Poxxer  r orp.  of  Can  1st  P’**f. 

A  00  1  '0 

n. 

Off.  1.7 

Sept,  n 

fv.'m  (I.nn  . 

Pfoxer  ('orp  of  f.an.  2nd  Pref 

.1.00  ,7.7 

O. 

Or*  17 

Sept.  17 

3.00  7.00  * 

Preston  F.ast  Porne  .Mtnis 

ofi  oil.} 

6. 

O'M.  17 

5^ept.  1.7 

OA  ,lotr,  ( 

fX'iebee  power  Lo. 

1  00  .27 

g 

N’os .  2.7 

(Vt.  1: 

L'’0  I.0O  ^ 

Pe-ent  Krilttins  (lorn. 

.27 

O.-t.  17 

Sent.  17 

,-.'l  ,n  y 

le'vent  Knfttina  Prrf. 

1.00  (0 

D 

Dec,  1 

Nox.  1 

1.00  i.r.o  ^ 

I^itman’s  iLan.i  L’d  Pref 

1  .(in  .2:. 

0 

N  os  1 

Dft.  17 

.70  * 

Inhioson  Loftons  'fills 

.10 

Nov.  1 

Ort.  1 

.40  .20  n 

St’affe  Lo,  “  \  •* 

.20 

Nov.  1 

Oft  1 

.in  I 

'‘•■arfe  A  (  o.  *‘TV*  ... 

.10 

Nov.  1 

Ort.  1 

20 

S‘’ie' w  In-WiPuims  Com.  .... 

80  .2^1 

n. 

Nov,  1 

det.  m 

1  ni(  c.(i  9 

'afer  f.‘K,  \.,  Com, 

1.20  ..^a 

D. 

Nov,  1 

Oft.  in 

L;>n  1.2'i  r 

r  \..  fr.f. 

.71 

Ini. 

(let  17 

Oft.  7 

'•7 

riii'l  Tr'-f 
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N.B.  POTATO  CROP 
WILL  BE  WELL 
ABOVE  AVERAGE 

Export  Surplus  May  Be  Avail¬ 
able  for  Ontario  and 
Quebee 

SALES  TO  sS.  AMERICA 

(Spfscial  Correspondencp) 

Saint  John.  -  Due  to  the  late 
planting,  because  of  wet  weather, 
there  was  con.aiderable  speculation 
as  to  how  the  potato  crop  in  .thi.s 
potato-growing  province  would  turn 
out  this  year.  Now,  G.  C.  Cun¬ 
ningham.  Director  of  Potato  Mar¬ 
keting.  provincial  Department  of 
Agriculture,  states  that  yields  in  the 
commercial  potato-growing  arca.s  of 
New  Brunswick  are  up  to  120  bar-  , 
rels  an  acre  also  that  there  arc  im¬ 
mediate  foreign  p.xport  contracts , 
for  1,000,000  bushels  some  of  which  , 
have  already  passed  through  this ! 
port. 

Mr.  Cunningham  says  that  reports 
from  the  commercial  growing  areas 
show  yields  from  110  to  120  barrels 
per  acre  for  the  late  crop.  W’hile 
production  from  the  early  crop  was 
not  so  good,  nevertheless  it  was 
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World  Wheat  Situation 
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The  foreign  demand  tor  New 


Provincial  Department  of  .\gricul- 


May  Be  Car  Shortage 

Just  what  effect  the  present 


Some  ide.T  of  the  extent  of  thi.e 


A  .summary  of  the  potato  crop  in 


Ottawa. — Prospects  for  the  world 
bread  grain  crop  in  1917  are  that  the 
wheat  crop  may  be  around  .5,97.5 
million  bushels  and  rye  1,'1.50  million. 
Principally  because  of  the  record 
wheat  crop  in  the  United  States, 
total  bread  grain  production  would 
thus  be  slightly  larger  than  in  1946 
when  .5,86,5  million  bushels  of  wheat 
and  1,420  million  bushels  of  rye  were 
harvested,  and  almost  up  to  the 
production  average  of  193,5-39.  In 
contrast  with  the  good  United  Slates 
outturn,  however,  the  crop  in  Eu¬ 
rope  and  in  most  other  important 
deficit  areas  is  still  considerably  be¬ 
low  average  and  also  below  the  esti¬ 
mate  for  1916.  This  world  crop  esti¬ 
mate  was  contained  in  a  report 
issued  September  1.5  by  the  Office  of 
Foreign  Agricultural  Relations  of 
the  United  States  Department  of 
Agriculture. 

According  to  this  report,  world 
requirements  are  substantially  larg¬ 
er  than  a  year  ago.  Another  year 
of  critically  low  bread  rations  for 
many  areas  is  also  indicated.  Euro¬ 
pean  import  needs,  for  example,  will 
be  even  larger  than  during  last  sea¬ 
son,  when  a  total  of  about  13,2  niil- 
lion  short  tons  of  bread  grains,  sup¬ 
plemented  by  3.1  million  short  tons 
of  coar.se  grains  for  food,  was  im¬ 
ported  from  North  America. 

On  the  other  hand,  the  report  con¬ 
tinues.  total  supplies  of  grain  avail¬ 
able  for  export  from  North  America 
will  be  adversely  affected  for  the 
current  crop  year,  with  the  sharply 
reduced  corn  crop  in  the  United 
States  and  the  consequent  increased 
domestic  requirements  of  wheal  re¬ 
ducing  export  availabilities  of  these 
grains.  The  Canadian  surplus  will 
also  be  reduced  with  the  production 
of  principal  grains  (with  the  excep¬ 
tion  of  rye  I  generally  lower  than  a 
year  ago.  and  with  larger  shipments 
of  feed  grain.s  to  eastern  Canada 
required  as  a  result  of  poor  coarse 
grain  crops  in  that  part  of  the  coun¬ 
try.  Carryover  stocks  of  bread 
grains  at  the  beginning  of  the  new 
season  in  hoth  countries  were  at 
very  low  levels. 

Australia,  as  a  result  of  sharply 
increased  wheat  acreages  and  cur¬ 
rently  satisfactory  yield  prospects, 
may  provide  significant  quantities 

mg.  is  generally  bright  and  quite 
satisfactory.  There  was  considerable 
doubt  as  to  the  size  of  the  crop 
when  wet  weather  held  seeding  hack 
.so  late  hut  an  especially  rapid  grow¬ 
ing  sea.son,  which  followed,  seems 
to  have  made  up  for  this  in  many 
di.stricts. 


I  of  export  wheat  this  season  —  but 
the  critical  period  of  the  growing 
;  season  in  that  country  still  lies 
ahead  and  the  crop  must  still  face 
‘  many  hazards  before  harvest.  The 
j  latest  official  estimate  from  the 
j  Argentine  places  the  acreage  seeded 
to  wheat  in  that  country  at  1,1.7 
I  million  acres  as  compared  with  16. .5 
million  last  year.  Unless  yields  turn 
out  considerably  above  average  the 
I  Argentine  wheat  crop  will  be  well 
'  below  last  year's  outturn  of  206  niil- 
;  lion  bushels. 

!  A  recent  report  issued  by  the 
Food  and  Agriculture  Organization 
states  that  it  may  be  possible  for 
the  surplus  producing  countries  to 
export  as  much  as  29  million 
(metric)  tons  during  the  current 
crop  year.  Against  this,  F.A.O,  con¬ 
siders  that  the  deficiency  countries 
will  need  a  minimum  of'  38  million 
(metric)  tons  in  order  to  maintain 
present  unsatisfactory  cereal  ration 
scales.  This  amount  would  not  pro¬ 
vide  for  any  additional  livestock 
feed  nor  would  it  permit  any  in¬ 
crease  in  working  reservc.s.  The  only 
I  bright  .spots  seen  by  F.A.O.  in  the 
current  crop  .situation  are  the  har¬ 
vesting  of  the  record  United  States 
wheat  crop  of  1.4  billion  bushel.*,  re¬ 
ports  of  an  excellent  crop  in  Yugo- 
>  slavia  that  will  remove  that  country 
from  the  list  of  deficit  areas  in 
1947-18.  and  also  the  reports  of  a 
large  harvest  in  the  territories  of 
the  U.S.S.R.  which  is  expected  to 
yield  from  70  and  7.5  million  bushels 
for  export  to  needy  countries  during 
the  twelve  months  ending  June  30, 
1948. 

1947  Bond  Issues  Total 
;  $3,583,441,034  Sept.  29 

Total  underwritings  and  flotations 
of  Canadian  bonds,  as  reported  by 
A.  E.  Ames  &  Company  Limited  for 
week  ended  September  29,  amounted 
to  577. 058. .500,  made  up  as  follows: 

I  Dominion  of  Canada  short-term 
issues  (treasury  bills),  57.5.000,000; 
municipals,  $1,438, .500;  corporation 
bond.*,  5620.000. 

Cumulative  total  for  1947  to  Sep¬ 
tember  wa.s  53. .583. 44 1,034,  with 
breakdown  as  follows: 

I  Dominions.  $2,930,000,000;  provin¬ 
cials.  $98,207,000;  provincial-guar¬ 
anteed,  $73,8.5.5,000:  municipal,*, 
5214,100.334;  corporation.*.  $267,278,- 
700. 

A’ear's  total  to  above  date  com¬ 
pared  with  53.782.973,049  for  like 
1946  period,  and  $4,96.5,12.5.619  for 
1  1945. 
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a.*  asrainst  5938,78.5  in  foe  proviou.*  /•  •  _  rip  Y 1  7*  1 

_  _  Uotasco  roints  lo  Wide 

'"“Y"wi/;’ri;:rmSe?sS-Vook  Iiicreases  In  Steel  Costs 

step.*  imincdiatoly  to  cancel  or  mr<fii- 

fv  tho,*e  contract.*  a  ffect ing  upwa r'i  ,,  7T~  " 

of  13  000  000  acre*  of  rrrcv.n  la’^i.*  Hamilton:  f  ommenting  on  in-  monthlv  basi.*  and  $13.5.000  in  the 

wherever' we  found  that  no'  action  '  in  .stock  prices,  an  offieial  next  year.  i 

had  been  taken  to  carry  riut  the  7  k  otindrio.*  and  Other  item.*  \^•ith  the  monthlv  and 

obli^^ation  to  built.  As  a  result  of  that  on  the  y^'arly  oxpf'nrliture  are  as  follows:  . 

this  aetion,  we  imniO''liately  refliief*(I  ^‘f  advanees  since  January  f,ii^  .■vr;r).08n.  $121,000;  pig;  tin. 

export  commitments  by  more  than  H'l ,.  the  production  costs  of  com-  :t27.080.  5325  000;  ga.s,  $5,000,  560.- 
one-q,.iarter  millirin  cords"  pany  will  be  increaserl  by  52.980,000  inoulr),*,  $1,170,  5.50.000: 

Mr.  Iirew  .sairi  that  it  would  be  f''”"  ^2  months.  mangane.se.  52,000.  521.000;  other 

undesirable  to  .sufidenly  terminate  inerea.ser]  eost  of  production  mate -lal.*,  51.000  and  512,000. 

e.xport  completely  at  this  time  be-  "'ill  l^e  rlealth  with  in  a  detailed 

cause  of  it.s  elfect  on  friend'v  biisi-  statement  on  the  front  pag'e  f>f  tlie  •  a  • 

nc.v*  relations  with  those  in  the  forthcoming  i.ssne  of  the  "Dofasco”  CXCCUtiVC  AppOllltltlCnfS 
United  .States  who  depend  on  this  Illnstrated  News,  the  plant  piiblica-  ranaaian  P  and  P  Accr'n 
sunnlv.  For  this  reason  it  was  de-  lion.  The  situation  also  will  he  out-  r,  anU  r.  MSSC  n 


United  States  who  depend  on  this  Illnstrated  News,  the  plant  piiblica- 
supply.  For  this  reason  it  was  do-  flan.  The  situation  also  will  he  oiit- 
cided  to  make  progressive  rediic-  lined  lo  employees  in  a  eircular 
tions  which  would  .stop  the  flow  letter.  The  statement  says  in  part:  Announcement  of  the  ajipoint- 

within  the  next  decade.  “Some  adjustments  in  selling  price  ment  of  W,  A.  E.  Peplcr  as  manager 

—  —  will  covei  part  of  this  increase,  but  of  the  wootilmvls  section  of  the  Uan- 

BiQ  Lurnber  ShlDincnt'S  -such  additional  expen.scs  will  ailect  adian  Pulp  and  Paper  Association, 

From  British  Columbia  reduce  (0.sts  by  more  effirient  pro-  ''  Koro.eff  as  diieitoi  of 

duction.  This  i.s  a  (oiumon  problem  "’aodlands  seareh  of  the  Pup  and 
More  than  half  of  the  total  lum-  for  workers  and  management  and  Taper  Researeh  Institute  of  Uan- 
ber  shipped  from  the  “evergreen  by  working  even  more  clo.sely  to-  ada,  was  made  in  a  joint  stalcment 
belt"  of  the  Paeific  Northwest,  com-  gclher,  we  should  be  able  to  offset  .00110,1  thi-  -c,.!,  hv  P  \I  Fowler 
prising  Rritish  Uolumbia,  Washing-  part,  of  the  disadvantage.  If  eni-  '  .  I  ,  7 

ton  and  Orecin.  wa.*  exnoited  from  i,ir..jo  ,,,•  '(dent  o,  (  a  n  .1  d  1  a  n  I  nip  and 


Plan  for  the  things  vmi  w.Tnt 
most  and  accumulate  the  required 
funds  tlirough  a  (ianada  Permanent 
Sasings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 
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Big  Lumber  Shipmenfs 
From  British  Columbia 


belt"  of  the  Pacific  Northwest,  com-  gclher,  we  should  be  able  to  offset  ■oo„p,i  thi-  ...,.,.1,  hv’ P  \I  Fowler 
prising  Rritish  Uolumbia,  Washing-  part,  of  the  disadvantage.  If  eni-  '  .  I  ,  7 

ton  and  Oregon,  wa.*  expoited  from  phna  e.*  have  r  ost-saving  idea;*  or  “■  ‘  a  n  .t  d  1  a  n  I  nip  .and 

Briti.sh  Uolumbia,  official  figii.'es  .sugge.sLion.s.  plea.se  lemember  the  Taper  A*.'ociation,  and  by  Dr.  Otto 
show.  suggestion  box."  .Maass,  general  director  of  Tulp  and 


show. 

From  B.U.  lumber  industries  went  q  ],,ite,.  ^^as  a  reference  to  a  Taper  Itesearch  Institute. 

90,71,3,211  bcjai'd  feet  of  the  17*,-  ijoia-sco  pian  under  wliich  tasii  Mr.  Koroleff  has  been  foicstor- 
669,62,3  bcianl  feet  tabui.ated  by  bonuses  are  jiaid  to  employee.*  lor  secretar.v  an,l  manager  of  the  a.s- 
Tacifie  Lumber  Inspectii,n  Bure.in  suggestions  mit  iorward  to  inid'case  -si'ii‘iation  s  wo,),!Iand,s  section  for 
for  the  three  Taeifi-  Northwest  V-  thm  „r  improve  plant  effi-'  P^'-sI  fventy  .years.  .Mr.  Peplor 

acpas.  ( icnev  P>L‘:.enflv  manager  of  the  Quebec  1 

More  than  two-thirds  of  B  U.'s  '  ■'  .  .  Forest  Industries  Association,  and; 

.shipments  went  to  Britain  at  65,-  In  the  detailed  statement  of  some  secrotarv-manager  of  the  in-' 

282,2.31  ft.  The  balance  went  cliicf-  •'’f  items  allciTed  by  cost  ad-  s,  pulpwood  committee,  a 

ly  to  Egypt,  I’alestine,  Uhina,  Africa  vamc.s  since  the  Inst  of  the  year,  pi^nj-g  ,,(•  association’s  activities 
and  France.  melting  materials  were  listed  as  Hie  vc’hich  arose  out  of  war-time  shot  t- I 

-  -  most  cfjstly  at  $137, 7o0  per  month,  gg,]  controls.  The  pulpwood 

Calgary:  I’roducing  oil  we'ls  and  $1,65.3,000  in  the  next  12  committee  is  being  dissolved,  and 

in  Turner  Valle.v  area  of  Albetta  months.  “Labor  (last  inerea.se)”  gp  matters  pertaining  to  pulpwood 
have  increased  from  379  a  year  ago  was  tabulated  as  the  next  biggest  siipplv  will  be  handled  in  future  by 
to  456.  I  item,  the  figure  being  $36,2.50  on  a  the  woodlands  .section. 
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areas. 

iMore  than  two-t!iird.s  of  B  (‘.'s 
shipments  went  to  Britain  at  6r).- 
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In  the  wizardry  of  chemisfry, 
oil  is  more  than  a  lubricant. 
It  is  the  basic  raw  material 
for  countless  industrial  and 
consumer  products.  Here  in 
Alberta  we  have  the  second 
largest  oil  fields  in  the  British 
Empire;  an  annual  production 
of  over  7  million  barrels;  and 
a  newly-located  field  that  al¬ 
ready  promises  to  be  of  world 
importance.  Here  is  on-the- 
spot  oil  —  cheap,  abundant 
oil  —  tor  your  new  plant  in 
Alberta. 


WRITE-  THE  INDUSTRIAL 
DEVELOPMENT  BOARD 
Administration  Building 


Major  and  minor  oil  fields  are  scat- 
teredall  over  Alberta.  On  the  south, 
Del  Bonita.  Taher-Conrad;  on  the 
mestern  foothills  and  plains.  Turner 
V'ollcy,  Leduc.  Ram  Riocr;  on  the 
eostern  plains.  Princess.  Wain- 
uiright.  Vermilion,  Lloydminster. 
Oil  ijraoilij  ranyes  from  IO°A.r.f. 
to  42°  A.  r.  I..  uiitli  an  industrial 
cost  inlerestinyly  low.  Continued 
exploration  possihilities.a  major  in¬ 
dustrial  asset  in  this  free  land  of 
free  enterprise. 


^GOVERNMENT  OF  THE 
PROVINCE  OF  ALBERTA 
Edmonton,  Alberta,  Canada 


THE  FINANCIAL  TIMES,  OCTOBER  10,  1947 


DEVALUATION  OF 
CANADA’S  DOLLAR 
SEEN  UNLIKELY 


Standard  and  Poor’s  Authority 
Looks  for  More  Drastic 
Controls  and  U.S.  Loan 


INFLATION  CONTROLLED 


THE 

BOND  MARKET 

Long  -  Term  Dominions 
/.bout  Only  Firm  Spot  as 
Most  Groups  See  Lower 
Prices;  Buyer  Interest 
Lags 


New  York:  —  Early  Devaluation  ’ 
of  the  Canadian  dollar  is  believed 
unlikely  according  to  Walter  Tyler, 
editor,  Standard  &  Poor’s  Bond  In¬ 
vestments.  Canada’s  shortage  of  - 
U.S.  dollars  is  reported  to  be  rapidly  ^ 
nearing  the  “crisis”  stage  this  au-  j 
thority  says  and,  in  the  first  seven  | 
months  of  1947  Canadian  purchases 
In  this  country  exceeded  sales  by  j 
?573  million.  j 

If  due  allowance  is  made  for ! 
•’invisible  exports”  (such  as  tourist  j 


TONE  OK  past  week’s  bond  trad¬ 
ing  was  moderately  easier  as  in¬ 
vestors  generally  nij,ri;ed  time  due 
to  lack  of  both  offerings  and  in¬ 
terest.  About  the  only  exception  to 
the  softening  tendency  was  the 
Dominion  of  Canada  list,  where 
long-term  Victory  3’s  of  ’39,  ’62  and 
’66  saw  fair  demand. 

V  V  ^ 

Provincial  group  reacted  in  posi¬ 
tive  fashion  to  formal  offering  of 
new  $20-million  2?4’s  at  par  by  Ont. 
Hydro.  Prices  for  some  long-term 
issues  eased  as  much  as  a  point, 
with  average  loss  for  the  group 
ranging  between  a  quarter  and  a 


Facts  About  The 

INVESTMENT  BUSINESS 

In  Canada 

TliP  liivpslmriit  Uonlcrs  AsMiciiilion  cf  GhiihiI;!  rrcrtilly  piiliMshid  n 
Ijonklrl,  “I'ai'ls  .4l)i)iil  llu’  Invpslinciil  Ilii3hn'>s  In  (iiiiiinlii”,  wiilili  is  ohiaininrt 
a  wiilc  rhciilaliiiii.  II  l  aii  lie  iihlaiiicd  at  l.'i  l■^■Mls  a  i  t.|i.v  lij  wnlliiR  lo  the 
liiYi’sliiicnt  l)cal('r.s  .AswieialiciM.  ’-’I  Kin«  Stirct  West.  I oi imln. 

'rile  l•■iIlalU•ial  Times  lias  seemed  iicrmissliiii  lo  leiirodiiee  the  le.\l,  of 
\sliieli  tlie  till  liislalmeril  aiipears  below. 


night  n  profitable  new  industry  de¬ 
veloped,  only  to  give  way  to 
radio  and  then  to  be  revived 
become  more  profitable  than  i 
before. 


receipts)  and  for  sales  of  newly 
mined  gold  to  the  United  States  j  half.  This  display  of  buyer  reluc 
Government,  Canada  may  show  an  ,  tance  was  also  noted  in  the  munici- 


unfavorable  trade  balance  of  from 
$900  million  to"  $1  billion  in  the 
full  year,  as  compared  with  $518 
million  in  1946.  Obviously,  such  a 
drain  on  her  gold  and  dollar  reserves 
cannot  be  absorbed  indefinitely. 

Unlike  most  of  the  nations  ex¬ 
periencing  a  “dollar  shortage”,  Can¬ 
ada  is  a  substantial  exporter,  on 
balance.  Unfortunately,  however,  a 
considerable  part  of  her  exports  are 
to  “soft  money”  countries,  while  her 
imports  from  the  United  Statc.s  have 
risen  sharply.  The  United  Kingdom 
has  paid  for  part  of  the  goods  it 
has  received  in  United  States  dol- 


pal  and  corporation  lists.  ’ 

As  part  of  British  Columbia  Elec¬ 
tric  Company’s  $.")C-million  post¬ 
war  expansion  program,  announce¬ 
ment  has  been  made  of  a  $10-miliion 
offering  of  first  mortgage  series 
“B”  bonds  maturing  October  1,  | 
1937.  Syndicate  is  headed  by  Nes-  ! 
bitt,  Thomson  &  Co.  Ltd,  Offered 
at  par  the  issue  will  yield  3  2.5  p'^r 
cent.  It  is  expected  tha  a  new  issue 
of  preferred  shares  will  soon  be 
announced  as  well. 


for  newsprint  declined,  many  cc 
panies  were  unable  to  meet  th 
obligations  and  many  of  th 
securities  were  considered  hig 
speculative.  Today,  nearly  all 
them  have  surmounted  their  p 
difficulties,  and  greatly  impro' 
their  financial  position.  As  a  res 
the  bonds  issued  by  many  of 


sidered 

New 


,  .  ,  Tenders  have  been  called  by  the 

lars,  but  such  payments  make  up  ^  city  of  New  Westminster  for  pur- 


only  a  small  part  of  the  total.  The 
financing  of  foreign  trade  is  the 
Dominion’s  foremost  problem. 

Naturally,  the  .'ubject  of  devalua¬ 
tion  of  the  Canadian  dollar  (the  Of¬ 
ficial  value  of  which  was  raised 
from  90.9  cents  to  parity  with  the 
U.S.  dollar  in  July  1916)  lias  come  in 
for  considerable  discussion.  Propo¬ 
nents  of  such  a  step  argue  that  it 
would  encourage  exports  and  dis¬ 
courage  imports. 

Devaluation  Might  Not  Ileip 

Its  opponents,  on  the  other  hand, 
point  out  that  devaluation  would 
be  inflationary,  forcing  a  general 
rise  in  prices  which  would  intensify 
labor  problem.o.  Moreover,  there  is 
considerable  question  as  to  its  ef¬ 
fectiveness.  Canada  can  hardly  in¬ 
crease  its  exports  to  the  United 
States.  Unnecessary  imports  can  be 
discouraged  by  other  means,  while 
to  raise  the  price  of  needed  raw  ma¬ 
terials  would  have  a  reverse  effect. 

We  do  not  expect  devaluation  of 
the  Canadian  dollar  in  the  near 
future.  The  free  market  price  is 
now  around  90  cents,  but  the  free 
market  is  not  necessarily  indicative 
of  the  true  value  of  the  Canadian 
dollar,  since  it  accounts  for  only 
about  of  international  trans¬ 

actions,  the  remainder  being  handled 
through  the  official  market. 

We  do  feel  that  recent  minor  steps 
to  protect  the  Dominion's  exchange 
position  will  be  followed  by  consid¬ 
erably  more  drastic  import  controls. 
Moreover,  it  is  possible  that  the 
Dominion  will  seek  a  loan  in  the 
United  States  to  tide  her  over  until 
the  basic  problems  are  solved. 

Even  if  the  pound  is  devalued  to 
a  level  roughly  equivalent  to  the 
free  market,  it  would  not  of  neces¬ 
sity  mean  that  the  Canadian  dol¬ 
lar  would  follow  suit.  If  the  pound 
were  at  or  near  its  ’‘real”  value, 
American  exporters  might  well  be 
willing  to  accept  sterling  in  e.x- 
change,  thus  solving  Canada’s  prin¬ 
cipal  problem. 

Inflation  Well  Controlled 

Since  the  cost  factor  in  production 
is  all-important  from  a  longer- 
term  standpoint,  it  is  significant 
that  inflationary  forces  in  Canada 
have  been  relatively  well  controlled. 
Living  costs  have  risen  Ic.-s  than 
they  have  either  in  the  United  States 
or  in  Great  Britain. 

Rationing  and  price  controls  now 
have  been  largely  removed  (only 
certain  foodstuffs,  cotton,  rayon  tex¬ 
tiles  and  lumber  still  are  controlled), 
hut  Canadian  prices  continue  well 
below  the  U.S.  level.  Lower  wage 
rates,  if  maintained,  may  enable 
Canada  to  compete  successfully,  in 
the  world’s  market. 


chase  of  $8*0  000  serial  debentures 
Maturities  are  to  run  from  1948 
!  to  1937,  and  coupon  rates  range 
I  from  2L.  to  3  per  cent.  Closing  time 
for  tenders  h-'s  been  set  at  two 
;  p.m.  October  30. 


New  Mun.c  pal  Bond  Issues 


PRINC’EX  IDLE  VILLAGE 

The  Village  of  Princeville,  county 
Arthabaska,  has  sold  a  $28,000  loan, 
serial  twenty  years,  comprising  $11,- 
900  at  1918-57,  and  $16,100  at 

3'/f  1958-67,  for  a  price  of  99.251  to 
Dawson  McLean  Ltd.  The  money 
borrowed  will  cost  2.9627  per  cent 
net  average  interest.  New  bonds 
are  dated  August  1,  1917  and  may  be 
redeemed  by  anticipation.  The  loan 
has  been  incurred  for  waterworks 
and  sewers. 

TOWN  OF  DORVAL 

The  Town  of  Dorval,  on  the  Is¬ 
land  of  Montreal,  has  sold  a  $21,000 
bond  issue.  The  loan,  redeemable 
serially  over  a  twenty-year  period, 
and  comprising  $10,800  at  2'j',''> 
1918-,57  and  $13,200  at  Z'/c  1958-67, 
was  awarded  for  a  price  of  99.17 
to  Daw.son  McLean  Ltd.  Net  cost 
to  tile  municipality  for  the  money 
borrowed  is  2.932  per  cent. 

The  new  bonds  are  dated  July  1, 
1917,  and  may  be  redeemed  by  anti¬ 
cipation,  The  loan  has  been  incur¬ 
red  for  paving  works. 


SECURITY  vs  RISK  — 

INVESTMENT  vs  SPECIXATION 

(Q)  What  is  an  Investment  Se¬ 
curity? 

(A)  In  modern  usage,  an  Inve.-;t- 
ment  Security  is  a  bond  or  stock 
which  is  purchased  with  the  main 
purpose  of  obtaining  a  regular  in¬ 
terest  or  dividend  return  upon  the 
money  so  invested;  any  increase  in 
the  value  of  the  principal  being 
but  a  secondary  consideration,  but 
the  safety  of  the  principal  a  first 
consideration. 

The  term  connotes  qualities  of 
safety  of  principal  and  regularity 
of  income  return.  It  describes  a 
security  which  is  considered  suit¬ 
able  for  a  prudent  investor  as  op¬ 
posed  to  one  which  is  suitable  for 
a  speculator.  As  one  writer  ex¬ 
presses  it,  “Planting  good  seed  in 
fertile  soil  is  investment;  betting 
on  how  many  potatoes  the  seed  will 
produce  to  a  hill,  is  speculation.” 

(Q)  How  can  the  investor  dis¬ 
tinguish  between  an  investment  and 
a  speculative  security? 

(A)  In  the  first  place,  the  dis¬ 
tinction  is  one  of  quality  rather 
than  form,  because  both  bonds  and 
;  stocks  may  be  either  suitable  as 
j  investments  or  speculations.  The 
'  problem,  then,  is  one  of  determining 
the  quality  of  a  security  before 
;  purchase;  and  this  can  only  be  done 
after  thoughtful  study  and  investi- 
i  gation  of  the  facts  before  making 
I  the  selection.  In  many  ways,  the 
!  process  is  one  of  elimination. 

When  selecting  securities  there 
are  certain  general  factors  to  look 
I  for  which  will  help  to  answer  this 
i  question.  A  complete  answer  would 
i  require  a  text-book, 
j  In  the  case  of  government  and 
!  municipal  bonds,  tliey  are  usually 
'  of  investment  quality  if  they  are 
not  in  default  of  interest  and/or  |  , 

I  principal  or  have  no  unfavourable  ' 
history  of  such  default.  Corporation  i  thT^risk  involvi 
bonds  are  similarly  considered  if  i 
they  are  well  secured  by  assets  arfd  ; 

thpir  npt  pprnincr.  nnprfltinp- i  the  High  income 


as  investment  securities, 
inventions;  new  manufa 


agement;  tariff 
mic  conditions; 
of  God  are  only 


affect  the  investment  qualities 
its  securities. 

(Q)  Does  a  higher  than  avera 
rate  of  interest  or  dividend 
dicate  the  presence  of  unusi 
risk  ? 

(A)  Not  necessarily,  but  it 
usually  a  good  warning  sign 


is  made.  Some  securities  may 
at  prices  to  provide  a  high  inc^ 


the  time,  due  to  their  prefe 
for  other  issues,  or  their  ind 
ence  to  the  security  market 
whole  because  of  unfavourable  busi¬ 
ness  conditions  generally. 

More  often  than  not,  however, 
i  high  rate  of  return  does  indica 


MONTRE.AL  APARTMENT.S 

Notice  is  given  Montreal  Apart¬ 
ments,  Ltd.,  of  a  special  meeting 
to  be  held  at  the  offices  of  The 
Royal  Trust  Co.,  on  October  27th, 
11  a.m.,  of  the  holders  of  4/r  first 
iclo.sedi  mortgage  fund  coupon 
bonds,  to  sanction  extending  from 
January  1,  1951  to  January  1,  1962, 
the  maturity  of  the  bonds  and 
changing  provisions  of  the  sinking 
fund  payments. 


(TTY  OF  SIIERRROOKE 

The  City  of  Sherbrooke  has  sold 
a  new  $185,000  issue  of  20-year  se¬ 
rial  bonds,  comprising  $95,000  at 
2'-;  1918-61,  and  $90,000  at  2'ii7r 
1962-67,  issue  was  awarded  for  a 
price  of  95.96  to  E.  Dionne,  of 
Montreal.  Net  average  interest  cost 
works  out  at  2.674  per  cent. 

The  new  bonds  are  dated  August 
1,  1947  and  may  be  redeemed  by 
anticipation.  The  loan  has  been  in¬ 
curred  for  gas-works. 


SEPTEMBER  ISSUES 
AT  $36,690,700 


y-Month  Total  $672,679,594 
Against  $679,408,676  for 
Life  ’46  Period 


LOITSVILLE,  QUE. 

The  Town  of  Louiseville,  county 
Maskinongd,  has  sold  a  $100,000 
loan  serial  twenty  vears,  comprising 
.$67,000  at  2’a7/  1949-63,  and  $33,- 
000  at  2=’!'',;  1964-67.  Issue  was 

awarded  for  98.09  to  a  syndicate 
including  McNeil,  Mantha  Inc.,  Ban- 
que  Canadienne  Nationale  and  So¬ 
ciety  de  Placement  Inc.  Net  cost  is 
2.786U(  to  the  municipality. 

The  new  bonds  are  dated  July  1, 

1947,  and  may  be  redeemed  by  an¬ 
ticipation.  The  loan  has  been  incur-  i  funds,  what  are  the  advantages  of 


their  net  earnings,  after  operating 
and  administrative  expenses,  pro- 
\  vision  for  depreciation  of  assets  and 
;  income  taxes,  available  for  interest 
i  payments  over  a  period  of  seven 
;  to  ten  years  have  been  sufficient 
i  to  cover  all  interest  requirements 

by  an  adequate  margin  of  safety. 

;  On  this  basis,  the  following  require- 
'  ments  might  be  considered  as  a 
rough  rule  of  thumb; 
j  Public  Utilities  —  1  •'’i  times 

Railroads  —  2  times 

Industrials  —  3  times 

The  main  broad  principles  in  in¬ 
vestigating  the  suitability  of  in¬ 
vestments  of  thi.s  type,  then,  are 
the  past  records  of  the  issuing  body 
with  every  indication  that  opera- 1 
tions  will  continue  along  satisfac¬ 
tory  lines  in  the  future.  ! 

Stocks  possess  investment  qual-  ’ 
ity  if  they  have  regularly  paid  , 
dividends  for  a  period  of  years  and  ' 
the  outlook  is  that  they  will  con¬ 
tinue  to  do  so.  For  example,  insur-  i 
ance  companies  registered  under  ■ 
The  Canadian  and  British  Insur-  j 
ance  Companies  Act,  1933,  as 
amended,  are  restricted  in  the  in¬ 
vestment  of  their  funds  to  (1)  pre¬ 
ferred  stocks  of  corporations  which  j 
have  paid  regular  dividends  there- 1 
on  for  not  less  than  the  preceding  : 
five  years;  (2)  common  stocks  of 
corporations  which  have  paid  reg¬ 
ular  dividends  thereon  at  certain 
minimum  rates  for  not  less  than 
the  seven  preceding  years. 

Investment  securities,  then,  are 
those  of  successfully  administered 
governments  and  municipalities  and 
bonds  and  stocks  of  well  managed 
and  profitably  operated  corpora¬ 
tions.  Securities  which  do  not  meas- 
use  up  in  these  respects  have 
.speculative  qualities  and  further  in¬ 
vestigation  is  required  before  deter¬ 
mining  whether  or  not  they  have 
the  attributes  and  future  prospects 
for  the  market  appreciation  or 
capital  gain  which  the  investor  is 
seeking. 

There  is  no  clear  cut  dividing  line 
between  investment  and  speculative 
securities.  There  are  degrees  of  each 
type.  It  is  the  function  of  the  In¬ 
vestment  Dealer  to  advise  his  client 
according  to  the  needs  and  desires 
of  that  client. 

(Q)  As  an  outlet  for  investment 


sating  factor. 

(Q)  What  is  the  distinction  be¬ 
tween  a  preferred  and  com) 
stock  ? 

(A)  Both  classe.s  of  stock  re; 
sent  part  ownership  of  a  compj 


common.  For  example,  prefer 
shares  invariably  are  entitled 
dividends  at  a  pre-determined  r 
which  must  be  paid  out  of  earnii 
before  any  dividends  are  paid 
(Continued  on  page  5) 
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The  FUTURE  welfare  of  your  estate  and  your 
loved  ones  may  be  largely  determined  by  what  you 
do  at  the  PRESENT  time  towards  planning  and  sign* 
ing  a  valid  will  naming  a  strong  and  thoroughly 
experienced  executor. 
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Your  present  will  may  not  be  up-to-date.  Family 
ronditions,  your  estate  and  taxation  on  it  all  may 
have  changed  since  you  made  your  present  will.  A 
thoroughly  up-to-date  and  very  carefully  planned 
revision  of  your  will  may  be  most  necessary. 

s 

s 

f 
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Do  not  neglect  this  important  matter.  In  the  in* 
terest  of  your  estate  and  your  family  do  not  delay 
taking  appropriate  action. 
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Our  Trust  Officers  will  gladly  place  at  your 
disposal  the  benefit  of  Crown  Trust  and  Guarantee 
Company's  fifty  years  of  experience  in  estate 
planning.  In  acting  as  executor  we  offer  thoroughly 
experienced  personal  service. 
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Let  us  explain  to  you  our  services  and  moderate 
charges  and  let  us  make  suggestions  which  would  be 
of  real  assistance  to  you  and  your  lawyer  or  notary. 
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We  cordially  invite  confidential 
di»cus$ion$  with  any  one  intereeted. 
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Crown  Trust  and  Guarantee 

Company 
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Execufors,  Trustees,  Financial  Agents 
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MONTREAL  TORONTO  CALGARY 

BRANTFORD  WINDSOR  WINNIPEG 
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"THEY’RE  A  REAL 
LIFE  SAVER 


red  for  paving,  works, 
waterworks,  and  for  the 


Total  of  public  bond  financing  for  of  new  streets. 
September  was  $36,690,700,  reports 
Wood,  Gundy  &  Company  Limited, 

Aggregate  for  nine  months  ended 
September  30  at  $672,679,594  fell 
short  by  only  $6,729,082  of  the  $679,- 
408,676  reported  for  like  1946  pe¬ 
riod. 


sewers, 

opening 


speculative 


TOWN  OF  VAL  DOR 

The  Town  of  Val  d’Or,  Abitibi 
county,  has  sold  a  $125,000  issue  of 
3  per  cent  20-year  serials.  Bonds 
were  awarded  for  a  price  of  98  to 
St.  Onge  &  Fournier;  net  average 
There  was  no  new  provincial  or  i  merest  cost  will  be  3.199  per  cent.  :  appreciation.  Investors  desiring 


an  investment 
security? 

(A)  The  advantages  of  one  class 
compared  with  the  other  primarily 
depends  upon  the  objectives  of  the 
investor,  "rhe  main  characteristics 
of  the  investment  security  is  regu¬ 
larity  of  interest  or  dividend  pay¬ 
ments;  relative  stability  in  value 
and  rather  more  limited  opportunity 


provincial-guaranteed  financing  dur-  bonds  ai'e  dated  October  i  steady  income  and  minimum  risk 

ina"  September.  Ontario  municipal  i-  194 1,  and  may  be  redeemed  by  *0  thpir  nrincinai  shoniH 


ing  September.  Ontario  municipal 
financing  totalled  $9,315,600,  of 
which  the  largest  single  issue  was 
$8,150,000  Toronto  Harbor  Commis- 
Bioners’  serial  bonds  guaranteed  by 
the  City  of  Toronto,  issued  for  re¬ 
funding  purposes.  The  City  of  Ham¬ 
ilton  issued  $593,000  .«hort-term 
serial  debentures  for  new  money 
purpo.ses.  The  remainder  of  the  On¬ 
tario  municipal  financing  consisted 
of  six  issues  of  smalier  amount.s. 
Province  of  Quebec  and  Mari 


,  ,  ,  .  I  of  loss  to  their  principal  should 

anticipation.  The  loan  has  been  in-  ,  confine  themselves  to  this  type  of 


curred  for  waterworks,  sewers  and 
sidewalks. 


STOVEL  PRESS  FINANCING 

Offering  is  made  of  an  issue  of 
$600,000  first  mortgage  4>.i';f  Bonds 
due  October  15th,  1967,  and  of  52,000 
shares  of  S//  cumulative  redeem¬ 
able  convertible  stock  ($10  par- 
value)  of  Stovel  Press  Limited,  the 
business  of  which  was  established 
time  municipalities  issued  new  bonds  '  Winnipeg  over  50  years  ago.  En- 
aggregating  $2,207,100,  of  which  the  both  the  commercial  print- 


and  publishing  fields,  the  com¬ 
pany  has  built  up  an  unexcelled  re¬ 
putation  for  quality  printing,  litho¬ 
graphing,  electrotyping,  etc. 


largest  issue  was  $1,045,000  Board 
of  School  Trustees  of  Saint  John, 

N.B.  issued  in  part  for  refunding 
and  in  part  for  new  money  purposes. 

The  remainder  of  $1,162,100  consist¬ 
ed  of  smaller  issues  by  21  munici¬ 
palities. 

Western  municipal  bond  financing 
a.ggregated  $2,493,000,  consisting  of 
eight  issues  of  which  the  largest  was 
$1,750,000  Greater  Vancouver  W'ater 
District  2'  <',',  and  2^i</c  serial  bonds 
due  1919  to  1972. 

Corporation  bond  financing  of 
$22,675  ,000  was  made  up  of  thirteen 

Issues.  Of  these  the  largest  was  '  shares  already  held. 
$10,000,000  Iiuhistrial  Acceptance 
Corp.  Ltd.,  short  term  secured  notes. 

I’ower  Corp.  of  Canada  Ltd.  issued 
$6,000,000  .'■■erial  Z'’c  and 
Z'j'r  debentures,  all  for  refunding 
purpo.ses.  The  remainder  of 


Break-up  value  of  the  class  "B” 
20-year  shares  of  United  Corporations.  Ltd., 
at  September  30,  1947,  is  re- 

. .  . . .  _  the  ported  at  $39.57  a  share,  compared 

corporation  financing  was  in  rela-  j  with  $38.86  per  share  on  June  30, 
lively  small  issues.  ]  1947. 


security. 

The  speculative  security  is  gen¬ 
erally  regarded  as  being  deficient 
in  these  two  qualities.  It  offers  pos¬ 
sibilities  of  future  substantial  pro¬ 
fits  through  increase  in  market 
value,  and  for  high  income  in  return 
for  accepting  the  risk  which  is  in¬ 
volved  always  providing  that  the 
enterprise  is  successful.  Investors 
who  are  willing  to  accept  and  can 
afford  such  risks  in  return  for  the 
possibility  of  large  profits  may  find 
a  speculative  security  a  desirable 
outlet  for  their  funds. 

Since  business  is  never  static,  a 
speculative  security  today  may  well 
turn  out  to  be  an  investment  secur¬ 
ity  tomorrow.  The  reverse  is  equally 
true. 

(Q)  Can  you  give  any  example 
to  illustrate  this  last  statement? 

(A)  The  history  of  corporation 
finance  is  full  of  examples.  Every 
new  business,  every  new  industry 
or  enterprise  is  a  speculation  at 
the  outset.  Henry  Ford  had  great 
difficulty  in  securing  enough  capi¬ 
tal  to  develop  his  invention  of  the 
“horseless  carriage”.  Those  who 
UNITED  rORI’S.  A.S.SET  \'.\LUE  [  .speculated  with  him  became  mil¬ 
lionaires. 

The  great  Westinghouse  Com¬ 
pany  once  failed  after  a  period  of 
prosperity  because  of  lack  of  work- 


N..S.  POWER  PREF’D  ISSI'E 

Halifax:  -  Application  of  the 
Nova  Scotia  I.ight  &  Power  Co., 
Ltd.,  to  issue  20,000  4'/  cumulative 
redeemable  preference  shares  of 
capital  stock  at  $100  a  share  was 
approved  by  the  Nova  Scotia  Public 
Utilities  board.  Both  common  and 
preferred  shareholders  are  being 
offered  the  stock  in  proportion  to 


JLhe  Payroll  Savings  Plan  has 
been  a  good  thing  for  Canada. 
Through  it,  more  than  a  million 
Canadians  have  acquired  a 
backlog  of  savings  they  other¬ 
wise  might  never  have  been  able 
to  acquire  —  a  backlog  valuable 
both  to  themselves  and  to  the 


economic  life  of  the  nation. 

Employers,  as  leaders  of  industry 
and  of  the  community,  help  their 
employees  to  help  themselves,  by 
making  Canada  Savings  Bonds 
available  through  the  Payroll 
Savings  Plan. 


ing  capital.  Thomas  Edison  invented 
the  gramophone  and  almost  over- 


Canada 
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sbly  on  the  seeming:ly  confusing’ 
aspects  of  the  act. 

Position  of  liberals 
The  Liberals’  resolution  declared 
that  the  act  as  it  stands  has  not 


Lighter  Deliveries 
of  Western  Wheat 
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I  AT  THE  LOOKOUT  i 

AMENDMENT  TO  _ I 

Dr*  I  A  DAD  A  AT  '  (Continued  from  page  1) 

D* V»  IJiaD V A  A V  1  president,  C.  Gordon  Cockshutt  and  .  trial  construction  reversed  the  trend 

Earl  O.  Shreve.  president  of  the  !  shown  so  far  this  year  with  an  in- 
~  *  n-  r  creasc  of  $8.2  millions  over  the  $10,- 

Coiirts  Find  That  There  Are  C.  of  C.  of  the  United  states.  One  393  500  reported  last  September. 
Confusing  Aspects  of  The  suggestion  was  that  Canadian  con-  regions  reported  increased  con- 

Leirislation  i  tributions  to  the  Marshall  plan  be  I  struction  although  the  centre  of 

_ _  '  made  in  goods  under  an  arrange- 1  activity  for  the  month  was  Ontario 

APPEAL  TO  GOVERNMENT,  ment  for  payment  in  United  States ;  I^^So.OO^TgMnTf^^Le  iShonJ 

-  I  dollars.  Devaluation  of  '  the  Cana- 1  over  the  $11,816,300  for  last  Septem- 

( Special  Correspondence)  I  dollar  and  flotation  of  a  loan  !  ber.  Quebec  awards  at  $22,635,500 
Vancouver:  —  There  has  been  so  i  United  States  were  referred '  were  $2.2  millions  higher  than  last 

much  criticism  of  the  British  Col-  j  as  ineffective  or  temporary  pal- ,  rItuwp/Tn' 

*.  t  ^  t'  I  tracts  at  $l<.4<5,oOO  registered  an 

umbia  government  s  labor  leg.sla-  ^  jatives.  It  was  indicated  that  Can- 1  increase  of  $7.3  million!  over  the 
lion  known  as  "Bill  39”  that  its  could  no  longer  depend  on '  same  month  last  year, 

amendment  at  the  next  session  of ,  gelling  her  products  in  world  mar- 1  ^  " 

the  legislature  seems  pretty  cer- 1  ]{etg  for  American  dollars  with  j  Industrial  Materials 

tain.  Even  the  British  Columbia  which  to  settle  her  trade  balance  j  Continue  Rising  Trend 

Liberal  Association  ha.s  passed  a  with  the  United  States.  1  Industrial  material  wholesale  i 

resolution  asking  for  re\  ision  of  the  ^  while  Ottawa  is  awaiting  j  price  index  on  the  base  1926  =  100,  1 

bill  to  make  it  more  consistent  return  of  Finance  Minister  Ab-  "’as  considerably  firmer  in  Septem- 

with  liberal,  democratic  and  equit-  reiurn  01  r inante  Minisier  ad  weekly  series  rising  39  i 

able  principles.”  However,  the  as- I  bott  to  deal  with  the  dollar  shortage  ,  135.2 ‘between  the  weeks  i 

.sociation  went  on  record  as  being  !  problem,  Opposition  Leader  Bracken  ending  August  29  and  September  I 

in  favor  of  the  principles  and  ob-  urged  that  Premier  King  invite  '  26.  according  to  the  Dominion  Bu- , 
jectives  of  the  measure.  governments  of  the  British  Com-  j  reau  of  Statistics.  In  the  same  in- 

One  of  the  main  purposes  of  the  to  Canada  to  work  out  a  ' 

Jaw  was  to  make  organized  labor’  at  wholesale  aavanced  1.1  points  to 

more  responsible  for  its  acts.  It ,  co-operative  program,  presumably  120.6. 

pro\ided  for  supervised  strike  bal-  along  the  lines  of  the  sterling  bloc,  i  _  - — 

lots  and  various  other  innovations.  ;  President  Truman’s  appeal  to ,  Car  Loadings  R^flpcts 
Several  branches  of  organized  labor  American  citizens  to  observe  meat- '  Packinghouse  Strike 
obiected  to  the  bill,  protest  parades  ,  .  j  w  j  _  I 

and  other  demonstrations  were  ^^^uce  bread  consumption  jogdingg  on  Canadian  rail- 

held.  but  the  government  indicated  ai'd  eliminate  waste  have  not  as  yet  ways  for  the  week  ended  September 
its  determination  to  enforce  the  been  followed  bv  anv  comparative  27  increased  to  83,563  from  81,344 
law.  action  at  Ottawa.  However,  the  V?®  Previous  week  and  79,706 , 

Labor  Minister  George  Bearson.  ,j^ygi.nujent  ig  ^  position  to  re-  corresponding  week  last; 

.  ,  ,  , _ „  Kill  i.,  government  is  in  a  position  to  le  year,  according  to  figures  released  I 

who  objecte  .’  impose  controls  should  such  action  bv  the  Dominion  Bureau  of  Statis- ! 

could  be  made  to  work  after  all.  i  decided  as  a  matter  of  public  >  •  j 

has  complicated  the  situation  by  i  policy.  And  in  the  meantime  Oppo- ;  Grain  loadings  at  9.693  were 

withdrawing  from  his  duties  as  sition  Leader  Bracken  is  urging  a  "/oia  ' 

labor  minister  because  of  ill  health,  ,ng„;ai  gocgion  of  narliament  not  ‘ ,  i 

'  although  he  has  carried  on  in  his  f  T  .v,  e  a  ki 

other  duties  as  provincial  secretary,  ,  to  deal  with  the  food  problem,  l,i26  cars  from  2,499  cars  in  1946  , 
Pro.seciitions  under  the  new  law  but  with  living  costs  generally,  but  was  up  from  the  previous  week  , 

’Tth  ’’h.Uef  00^01  mnn^unfa^^^  taxation,  trade  and  negotiations  for ,  ^^Yow  atTS  clrs  aVagTiS  | 

of  the  .nid-.P-*'  ""  Newfoundland.  515  cars  in  1948.  Coal  increased  to 

ably  on  the  .sec^mingly  confusing  _  g  5  ggg 

aspects  of  t  ie  c  .  ip-htpr  Deliveries  sand,  stone,  gravel,  etc.,  increased  ' 

Position  of  Liberals  of ^Vesteru  Wheat 

The  Liberals’  resolution  declared  ♦vvsivni  vriir<i.i  steel  products  to  1.646  from  954 

that  the  act  as  it  stands  lias  not  stocks  of  Canadian  wheat  in  store  cal’s-  automobiles,  trucks  and  parts 
been  accepted  generally  by  manage-  qj.  transit  in  North  America  at  fo  1.120  from  686  cars  and^l.c.l.  mer- 
ment  and  labor  and  added:  midnight  on  September  25  amount-  chandise  to  18,533  from  17.685  cars.  , 

’’The  general  public  is  calculated  ed  to  105.8 13,532  bushels  as  com-  ^  ~  •  j 

to  he  more  and  more  severely  em-  pared  with  103,696,166  on  Septem-  Sharp  Rise  In  the  ' 

barrassed  and  adversely  affected  ber  18  and  107,024,607  on  the  cor-  Cost-of-Living  Index  ! 

■•berebv  responding  date  last  vear,  according 

■  ”\Ve  most  seriouslv  recommend  Dominion  Bureau  of  Statis-  Showing  the  sharpest  monthly  in- 

.  , _ ; _ tics.  crease  since  Mav,  1920.  the  Domi- 

to  the  pt  ov  inci  g  .  Deliveries  of  wheat  from  farms  in  nion  Bureau  of  Statistics  cost-of-  : 

early  in  the  next  season  thev  over-  Provinces  were  lighter  living  index,  on  the  base  1935- ; 

haul  and  amend  the  act  to  .  during  the  week  ending  September  1939  =  100,  rose  2.8  points,  bringing 

niore  consistant  with  recognize  ^5^  ^he  total  being  6,653.289  bushels  the  advance  since  August  1939  to 

liberal,  democratic  and  equitaole  with  22.937.643  in  the  pre-  38.3  per  cent  between  August  and; 

principles  and  provide  for  a  much  ^gding  week.  During  the  first  eight  September  2.  to  a  new'  postwar  high  i 

more  practical,  speedy  and  efficient  current  crop  year  87,-  of  139.4.  At  the  September  2  level  i 

method  of  administration  to  bring  281,622  bushels  were  marketed  as  the  index  was  12.4  points  higher  ■ 
the  act  into  greater  sympathy  witu  compared  with  101.156,770  in  the  than  at  the  first  of  the  year  and  - 
public  opinion.  similar  period  of  1946-47.  13,9  points  above  the  beginning  of 

"In  the  meantime,  in  the  interest  -  September  last  year.  ! 

of  respect  for  law  in  this  province.  Construction  is  I'p  Substantial  increases  in  prices  for 

we  urge  upon  the  organizations  of  5.9  yny  Year  foods,  clothing,  and  home-furnish- 

cmplover  and  emplovee  the  observ-  ^  ’  ings  and  services  were  the  principal 

ance  of  the  act  as  it  now  stands."  Construction  contracts  awarded  factors  in  the  month's  advance.  In 

across  Canada  totalled  $76,163,500  the  food  series  there  was  a  gain  of  I 

for  the  month  of  September,  an  in-  4.7  points  from  160.6  on  August  1 

nnCMIlCD  LlADT^O  crease  of  $31.3  millions  over  the  to  165.3,  reflecting  advances  — ; 

rKriVllrK  HAKI  n  .SH.SIS.IOO  reported  dunng  septem-  among  other  items  —  for  butter,  , 

I  l\LlfllLI\  liniil  U  ijer  1946,  according  to  MacLean  eggs,  meats,  tea.  coffee,  lemons  and 
( Continued  from  page  1)  Building  Report.^,  Limited.  This  oranges,  which  outweighed  a  sea- 

brings  the  total  to  date  to  $548,232,-  sonal  decline  in  potatoes.  The  in- 
r.,or.,.  200.  an  incrcasc  of  $42.7  millions  dex  for  the  clothing  group  rose  6.5 
1  n  g’l  over  the  nine  months’  total  1946.  points  from  145.5  to  152.0  In  the  , 
h  ‘  Ha -t'e  nrrPBsnr'’  is  A  classifications  of  construction  home-furnishings  and  services 

c  oice  as  ^  ‘t_r  ♦  \  showed  substantial  increases  with  g:roup  there  was  a  gain  of  3.7  points  , 

Conservative_  -  Herbert  Anscomb.  exception  of  commercial  con-  from  1 43.7  to  147.4 

finance  niini»i.er  ,n  e  ,  .  e»e.n  struction  which  declined  -$1.5  mil-,  Among  the  remaining  three  com-' 

^  °  •  lions  for  the  first  time  this  vear.  '  ponents.  scattered  increases  for  coal 
ablest  administrators  the  province  Residential  building  at  $22.47L300  and  coke  lifted  the  fuel  and  light' 
has  had  tor  some  yeans  —  exper-  jg  g  millions  over  the  $13.-  index  2..5  point.®  to  121.1,  which  com- 

lenceci,  shrewd,  hard-hitting  and  5.1  j  500  for  last  September;  Indus-  pares  with  107.2  a  vear  earlier, 
aggressive.  He  has  the  advantage  ^ 

among  Con.servatives  of  being  the 

onlv  candidate  from  their  partv.  __  ^  _  _ 

Ceinadian  Business  Index  ' 

and  the  promptings  of  the  present 

incumbent  favor  the  choice  of  a  — — — — — — — — — —  ^ 

Liberal  premier.  He  also  has  the  1947  1946  diarize  , 

reputation  of  being  too  right  of  f'I-'>a.n’C1al  d.b.s.  »  I  ge  , 

center  to  .sati.sfv  labor,  and  in  the  Hunk  -  ,6  ini.iithv  ..  ....  47.<fi;*.fi4n,ooo  41,89., 8.0,3//  -f  6.1 

,  ,  ■  ,  ,,  I.IKII  ler.-.J  liank.s  —  .Viijjii-.t  .ilit 

next  provincial  election,  regardless  Dnnuii.l  u.  positv  .  2.1.38,897  (mn  2.2’2.'..6,',2,ooo  —  .3.9 

of  who  i.s  the  candidate,  labor  will  iirposits  .  ...  :i.77t.oi9.o(m  :t  ((i.'i. 7.3 1.000  —  8.9  | 

have  a  good  deal  of  influence.  i.uirent  L.anv  .  i,749,t>2i),i«K)  l,2o‘.»,,(ij,ijou  11. b  ‘ 

Thu.s  there  i.s  an  even  chance  domi.mon  finance 

that  the  coalition  will  be  split,  and  i.iial  iii  vinucv  . 3  niDiiihs  i, 170.816, 2'i.s  1.1 17  7I2.T.'.2  --  2.0 

the  province  return  to  the  old  three-  oriimary  i-.,\pi-ml|tiii(s  ..  iiiDnthH  4:9.o:j:'..o;i.3  122  ..i..8i't  -•  1.3.2 

‘  ^  .  ,  /■  .L.  S|i.-.  ial  cDeiii.il).  iV  Kecon.)  F.vp  a  months  2 1  ..O.il  .9  .2  .>09  oo-.i.,  .9  —  .,6.9 

party  system  again,  because  if  there  Total  Exptiidituies  .  .  j  months  727,117, on  990,112,301  —  27.0  > 

are  suificient  number  of  Conser-  I 

vatives  who  insist  that  Anscomb  is  nc.siN’E.ss  con'dition.s  d.b.s.  j 

entitled  to  the  premiership  the  •■fneral  Economic  Situation—  .  ! 

,,  .  t  ,  '  Index  of  Physical  Volume  of  Business 

to.n.servative.s  may  break  away  from  t  months  .  l93.-.-;y<  e-jual  loo  193.6  192.8  -f  0.4 

coalition.  And  there  is  also  the  pos-  index  of  industrial  Production 

.sibilitv  of  widespread  cleavage  in  „  *  '"onths  . .  I!M.i-:i9  r.|nal  100  198..'j  197.9  -f  O.S  ; 

,  ,  ./  ,  .  »  .  Production  and  f.encral  Buiincii— 

Liberal  ranks  if  certain  interests  Mineral  Production _ 

insist  on  pushing  favorite.  t  m-.nths  .  ia:i.'>-.39  eipial  inn  198.4  189.9  4-  -4. .9 

,,,  ,  .u  u  e  1  •  liohl  —  4  months .  Fine  l)z>.  974,.'l.'i3  9.'i.3,523  +  2.2 

Obviously,  those  who  mast  de-  l  ,,al  _  f,  ,„„iiths  .  Tons  6,011,743  9,Uil,3.')9  —  27.0 

voutly  hope  that  the  coalition  does  Mfa.  Production—  _  ' 

break  up  are  members  of  the  C.C.F.,  .'.'"'’'‘I’’'.  .1  —  i93.‘.-39  equal  ion  198.4  189.9  +  4.5 

c  ...  11.  ..11  v,„..  ,,  K  1  lour  I'l'.'.luction  —  12  months  bids.  28,  .18,002  20,l.!o,.lll  -f  ..9 

for  thov  natuially  will  have  a  much  Cutth*  .siauyhterini; — ti  months  —  N-..  i;o:t,9.sO  —  is.ii 

easier  ihance  of  winning  the  next  iio8  S’linuhicrimi— o  months  ..  .  Su.  2,i80,o77  2,.’t.'>o,:t.3.')  — 

election  if  thev  battle  the  two  old-  Cjsnrett.-S  H.leas.-.l  -  o  months  N-i.  6,22t,0l)O.on()  5.770,000,000  +  7.9 

i.'-!ilher  li<M)ts  iiinl  .Shocs— 7  mos.  Pis.  21,81,3.708  2.'>,.'i.'il,l62  —  11.0  ! 

line  patties  separatelj  rather  than  •Hass  cotton  Consumption — <i  mos.  Ihs.  9t.'i90,ooo  oi.vio.ooo 

as  a  single  entity.  ,  N.-ssspiint  PM><liiclion— 8  mos  ..  Tons  2,9,'.1.038  27:10.0:18  8.1  ! 

T„  V., i  Contructs  Assfirileil  —  7  months  ..  i  410,088.0110  419,278,100  —  2.0  | 

In  fact,  among  businessmen  the  lihL.  Pirmits  .'.8  Mnnic. — 5  mos.  .s  1t;,18:i,ooo  172,111,000  —  10.8 

strongest  motive  for  supporting  SU-I-I  Imrot  Pr.Hinrt.  7  mos  Short  Tons  1,71'|,0’22  1,.'|8.',..5.'..3  -C  8.1 

coalition  at  this  juncture  is  the  b'<.n  Pin.liicts— 7  mos,  short  Tons  i.i:in.:!ii0  940.19.'.  —  20.2  I 

de.sire  to  keep  out  the  C.C.F.,  who.se  Fd-ct.  Poss.  output -7  mos .  Kwh.  20,611,109.000  2l.l09,o.-,5.ooo  ^10.1  , 

policies  of  socialization  would  cause  internal  trade- 11.B..S.  I 

widespread  turmoil  in  a  province  so  WholHsalc  Sales— 7  mos.  i93.'i-39  equal  ino  274.5  219.3  -  10.1  I 

dependent  on  free  enterprise  for  its  Retail  S’aies— 7  months  1935-39  equal  loO  230.1  212.1  -1-  11.1 

continued  prosperity.  price.S— d.b  s 


emnloyer  and  emplovee  the  observ¬ 
ance  of  the  art  as  it  now  stand.®.' 


PRIKB  §m 

(Continued  from  page  1) 


looked  that  in  the  minds  of  many 
British  Columbians  the  logical 
choice  as  Hart's  successor  is  a 
Conservative  —  Herbert  Anscomb, 
finance  minister  in  the  present  ca¬ 
binet  and  undoubtedlv  one  of  the 
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FINANCIAL— D.B.S. 

Hunk  Debits  -  K  nutDths  . 

Lhii I  teifij  Banks  —  Au;4uvt  'ilst 

D(  imuihI  Deposits  . 

''av  in;{s  Deptjsits . .  -  . . 

Current  Ilians  . .  . 

DOMINION  FINANCE 

lo(;0  lO  vciun’S  . 5  months 

Ordinary  h.xpemjitures  .  .  months 

special  •  Demob.  A*  Ilecon.)  F\p.  a  months 
lotal  Expenditures  .  .  5  months 

msiNESS  CONDITIONS— D.B.S. 

Cjeneral  Economic  Situation — 

Index  of  Physical  Volume  of  Rusinesti 

4  months  . .  eduai  IhO 

Index  of  Industrial  Production 

4  months  .  rfinal  100 

Production  and  General  Butineia— 
Mineral  Production— 

I  months  . .  .  100 

i  tiold  —  4  montiis . Fine 

Coal  —  months  .  Tons 

Mfg.  Production — 

I  morith>  ....  1N3.V39  equal  100 

I  lour  Ppiflurtion  —  12  montiis  bids. 
Cattle  .Slaii;4hterin^' — 0  months  —  No. 
Ho;;  S'lauii^hterinK — ti  months  ..  .  .No. 
Cj^arettes  Heleasetl  —  5  months  N*>. 
Leather  !J‘K)ts  and  S!u>es — 7  mos.  I'rs. 
•Hau  t'otton  (>>i)sumi)tifM) — <i  mos.  lbs. 
Newsprint  pMxIuctioii — 8  mos  ..  Ions 
tiontraots  Awarfled  —  7  njonths  ..  .? 
bhU.  Permits  .'8  Mimic. — 3  m<rs.  % 
Steel  In:?ot  PrfHlnct.  7  rnos  Sliort  Tons 
I'ii?  Iron  Products — 7  mos.  Short  Tons 
Elect.  Po\^.  Output— 7  mos .  Kwh. 

INTEPNAL  TRADE— D.B..S. 

Wludesale  Sales — 7  mos.  lOSri-.'IO  equal  100 
Detail  S'ales — 7  months  1930-39  erjual  lOO 

PRICE.S— D.B.S. 

Wholesale  Prices — June  1950  erpia!  lOu 

<!ost  of  I.lvlnjj  —  July  193.’>-.3tl  etpial  Di9 
Index  Ctnn.  St'N  ks — .Inly  equal  ion 

Index  bond  Melds-July  193o-39  equal  100 

(.RAIN  STATISTICS— Bushels— D.B.S. 

Wheat  In  Store,  Sept,  ^.'kth  ■  -  .  . 

EMPLOYMENT- D.B.S.— «  montha 

(bn;era)  Index . 1920  ef|nal  100 

Manufacturing  . . 

Logging  . . 

Miining  . . . . 

(  onstruction  . . 

Trade  . 


2.1.38, 897. (M»0 
3.771.019.000 
1,749,(>2»>.ihk) 


2:r.,o.'4i.:».’.2 

727,117,011 


198.4 

28. ".18, 002 

2.180.077 
6,22  4,000,000 
21,813,708 
9  4  .VMi.iMOl 
2.9, *1.038 
4l0,f>8«.()00 
1 1'!, 183,000 
1.7L*»,622 
1.130,306 
26,611.169,000 


1946  Change 

t 

41.897.870,377  -f  6.4 

2.22.'*.6.'»2.00n  —  3.9 

3  46.*, .73 1.000  --  8.9 

1,209.703.000  41.6 


1.1  I7,7!2.7.V2  --  2.0 

422  7:.7.8I7  13.2 

.'69  00'.».7'.!»  —  .'►8.9 

996,112,361  —  27.0 


192.8  -h  0.4 

197.9  -4-  0.3 


189.9  4-  -4  5 

9:.3,523  -f* 
9,051,3:>9  —  27.0 

1H9.9  +  4.5 

26,435.3  41  -f  7.9 
(;ii3,9.S6  —  ISO 

2.:t*.tL3.35  —  7..) 
5.770, (MMi, 000  +  7.9 

2.".,.')54,162  —  14.6 

91 -"49,1010 
2  730.n.38  4-  8.1 

419,278,100  —  2.0 

172.1  1  4,000  —  16.8 

l..".8:f..".:i3  4.  H.i 

9  40,19.5  —  20.2 

2  4,109,0.55,000  -r  10.4 


219.3  ^  10.1 

212.4  -I-  11.1 


109,3  4-  17.0 

125.6  —  8,3 

116.9  —  in.S 

85.0  —  1.3 


193.7  -F-  2*1.8 

1.57.5  —  .06 

131.1  -  14.1 


TP  4NSPORTATfON— D.B.S. 
Railway  Car  Loadings 


Week  nf  Ser>t.  27 
83,.5(.3 

(  jjni  to  Sent.  27 
2.883,137 


\\'eek  .Ago  5e.Tr  .V'ro 

81.344  70  7(6 

i'ear  Ago  2  Vea-s  Ago 

2,672,991  2,690.325 


PAir.W  AV  EARNIN(;S 
(..P.n.  —  \ngnst 

Working  Expenses 
(»ioss  lairnings 

Net  Earnings  ... 

ICight  Months  : 

droN-x  learnings 
Working  Expenses 


Net  I’jirnings 

t.  —  August 
Dnerating  Bexeni- 
(fperating  l-Apeiis 


Net  Be 
Eight  Months: 


(iperating  Bevenues 
Dperatiiig  l-Apeiises 


26.609 

25,347'4.50 


205.1.55.813 
195  .513. .322 


37  ()19.()(»n 
33,539.000 


287,289,000 
261.47  4.000 


2.'..'!  1 7. '*3.0  -i  1.391.598 
24,497,601  819.849 


188,727,771  ♦  16.(28.042 

I7H,.55.5,910  I6.!».*i7  412 


10.171.861  —  .529.370 


3.5.08''.000  i  1  931  000 
32.347.000  •  l.P)2,0on 


2,741  000  -f  739,000  , 


255. ('90  000  4  3|.5*MI  000 

227,799.0(MI  -»  33.(i75  0(*0 


27,891.000  2.07li  (100 


DieCenbakier  Now 
Favourite  In  the 
Pro  Con  Handicap 

j  (Continued  from  page  1) 
years,  and  then  let  another  man, 
who  has  never  spent  a  day  on  the 
Hill,  step  in  and  grab  the  glory. 
The  Conservatives  up  here  say  it 
is  not  going  to  happen. 

«  41  ¥ 

Jim  Macdonnell  is  having  his 
convention  in  the  newly  formed 
riding  of  Muskoka-Parry  Sound 
on  October  16.  It  will  be  recalled 
that  redistribution  lumped  these 
two  together.  Bucko  McDonald, 
the  hockey  player,  is  the  present 
incumbent  for  Parry  Sound,  w'hile 
Macdonnell  has  Muskoka. 

It  is  also  understood  that  there 
will  be  a  Progressive  Conservative 
convention  in  Brandon,  on  Novem¬ 
ber  18  or  19  or  20,  when  John 
Bracken  will  get  the  nomination 
there.  The  present  member  is 
James  Ewen  (Barney  Oldfield) 
Matthews,  who  has  held  the  seat 
since  1935,  but  who  is  now  closer 
to  80  than  70,  and  may  not  run 
again.  They  say  that  if  Matthews 
doesn’t  run,  no  Liberal  can  win  it. 
Therefore,  Bracken  might  well 
take  Brandon  next  time.  Unless 
of  course,  the  C.C.F.  fools  us  all. 

¥  ¥  ¥ 

The  western  mail  has  brought 
a  tiding  or  two.  From  the  far 
west,  comes  our  Vancouver  opera¬ 
tive.  who  writes  of  troubles  there. 

"The  young  Liberal  Association 
of  Vancouver”,  says  the  missive,” 
has  for  many  years  been  a  divi¬ 
sion  of  the  Vancouver  Centre  rid¬ 
ing,  with  the  same  voting  rights 
at  an  election  of  officers  or  nomi¬ 
nating  a  candidate  as  a  ward. 
However  they  recently  have  been 
committing  the  grave  error  of 
being  more  partial  to  the  Liberal 
party  than  to  the  coalition,  which 
was  most  displeasing  to  the  Far¬ 
rises  and  those  who  run  the  Van¬ 
couver  organization,  and  in  addi¬ 
tion  they  have  never  showed  any 
inclination  to  obey  instructions  as 
to  whom  was  a  proper  candidate 
to  nominate. 

“As  a  consequence  a  special  I 
meeting  of  Vancouver  Centre  gave  j 
them  the  heave  out.  from  the  as¬ 
sociation.  and  told  them  to  go  and 
form  a  social  club.  Most  of  them  ' 
were  for  disbanding  and  joining  : 
the  C.C.F.,  but  they  were  urged  to  ' 
stick  together  and  work  for  the  : 
federal  Liberals.” 

It  was  pointed  out  that  Macken-  ! 
zie  King  has  as  young  a  group  of  | 
cabinet  ministers  as  any  govern-  , 
ment  since  Confederation. 

.  .  ."No  doubt  what  King  is  | 
going  to  do,  there  is  no  doubt  that  i 
John  Hart  wants  to  quit  and  quit  > 
right  now.” 

(Tempus’  Note  —  Hart  quit  the  | 
day  the  letter  arrived.)  i 

"He  has  told  most  of  his  friends  i 
this,  and  is  expected  to  tell  the 
Liberal  executive  in  a  day  or  so. 
He  is  old  and  tired  and  has  too  ; 
many  hot  potatoes  to  handle  at 
the  moment.  The  Liberal  aide  of 
the  coalition  is  in  terrible  shape  , 
at  the  moment.  iSo  and  so  is  in  ■ 
the  hospital  and  not  expected  to  ’ 
recover.  Such  and  such  is  old  and  ; 
blind  .  .  .  There  are  two  byelec-  | 
tions  pending  in  Saanich  and  Cari¬ 
boo  and  the  party  i.s  riddled  with  | 
di.ssention  over  coalition.  If  Hon. 
Ian  MacKenzie.  Veterans  Affairs  | 
minister,  and  our  own  Vancouver  ' 


man;  or  Robert  Mayhew,  as  par¬ 
liamentary  assistant  to  Abbott, 
would  take  a  little  more  active 
part,  something  might  be  salvag¬ 
ed.  But  at  the  moitient,  it  does 
not  look  very  hopeful.  The  gen¬ 
eral  attitude  among  the  federal 
members,  both  Liberal  and  Tory, 
is  to  stick  to  their  own  ridings 
and  hope  to  weather  the  storm.” 
¥  "  ¥  ¥ 

Such  are  the  grim  tidings  from 
the  Liberal  camp  in  British  Col¬ 
umbia.  We  now  turn  to  Manito¬ 
ba. 

“Most  people”  writes  our  prairie 
spy,  "seem  to  think  that  Premier 
Garson  is  toying  with  the  idea  of 
moving  to  Ottawa.  Reason ; 
he  was  one  of  the  few  premiers 
who  went  to  the  youth  convention 
(Liberal)  at  McMaster,  and  really 
mixed  and  stayed  around.  He  and 
Harper  Prowse  (AlbeAa  Liberal 
leader)  tied  in  the  estimation  of 
the  young  Liberals.  At  home, 
Garson  i.s  a  Liberal-Progressive, 

I  not  a  Liberal,  and  while ,  some 
think  he  is  not  a  pure,  unadulter- 
ed  Liberal,  the  answer  i.s:  what 
about  Gregg?  It  is  even  thought 
!  that  King  might  eliminate  most 
of  the  opposition  by  inviting  all 
the  V.C.’s  (very  canny)  regardle.'s 
of  politics,  and  a  few  more  out¬ 
standing  Tories,  into  his  govern¬ 
ment.  thereby  out-Brackening  the 
inventor  of  the  play,  that  is,  J.  B. 
himself.  • 

“John  Braken  has  returned  to 
Manitoba  full  of  simulated  indi¬ 
gnation.  He  went  into  Neepawa 
constituency  and  paid  what  might 
be  called  a  farewell  visit,  to  the 
Women’s  Progressive  Conserva¬ 
tive  convention  at  Neepawa.  He 
was  being  euchred  out  of  a  seat. 
But  Brandon  is  close  by,  and  upon 
his  arrival  at  Brandon,  what  has 
been  said  as  likely  to  happen  did 
happen.  A  delegation  of  loyal 
P.C.’s  invited  him  to  take  the 
nomination  there.  He  expressed 
great  appreciation  and  then  fol¬ 
lowed  the  speech  that  usually  pre¬ 
cedes  all  Bracken  acceptances, 
namely,  he  would  think  it  over. 

“Manitoba  Liberals  generally  ; 
feel  the  need  of  organization.  The  | 
old  party  differences  have  disap-  j 
peared.  and  the  electorate  does  ; 
not  rally  to  any  party  standard  | 
just  because  their  fathers  did. 
Many  Liberals  feel  the  need  of  a 
leader  who  is  an  organizer  more  | 
than  anything  else.  ! 

"Outstanding  is  the  member  for  | 
Winnipeg*  South.  Leslie  Mutch." 

The  above  communication,  like 
the  one  from  Vancouver,  obvious-  1 
ly  is  from  a  diehard  Liberal.  If 
any  Conservative  or  C.C.F.er  ' 
cares  to  write  to  me.  I’ll  be  pleased 
to  publish  their  views.  After  all,  ; 
the  cloistered  few'  on  Mount  ^ 
Olympus,  or  the  cliff  dw'ellers  of  ’ 
St.  James  .street  in  Montreal,  | 
don’t  know'  w'hat’s  gomg  on  among  ; 
the  red-blooded  unless  we  get  > 
W'ord  once  in  a  w'hile. 

¥  ¥  ¥  ‘ 
I  w’ould  like  to  add  my  comment 
to  the  remark  about  Leslie  Mutch 
being  provincial  Liberal  leader. 
That  w'ould  suit  Les  just  fine.  He 
is  an  admirable  organizer,  and  he 
not  only  has  his  own  ridmg  alw'ays 
in  fine  fettle,  but  he  is  able  to  help 
out  Ralph  Maybank,  his  running 
mate  last  tw'o  times.  When  Les 
Mutch  gets  that  cigar  in  his 
mouth,  and  that  glint  in  his  eye, 
it  means  votes.  Les  also  has  the 
time,  as  W'cll  as  the  Know'-How'. 

If  they  are  indeed  going  to  draft  | 
Garson  for  Ottaw'a,  Mutch  W'ould 
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make  an  admirable  organizer- 
leader. 

Once  upon  a  time,  his  speeches 
were  too  casual,  too  scolding,  too 
moralizing,  too  ill  prepared.  But 
Les  can  prepare  a  speech  with  the 
best  of  them,  and  when  responsi¬ 
bility  is  there,  the  speeches  w'ill  be 
there  too.  Just  turned  50,  he  has 
the  requisite  talents  for  such  a 
job. 

Brandon:  —  In  the  City  of  Bran¬ 
don  home  owners  arc  twice  as 
numerous  as  home  renters.  A  re¬ 
cent  federal  survey  also  shows  tliat 
of  the  1,015  dwellings  W'ilhin  The 
pale,  78  per  cent  are  single  houses 
and  20  per  cent  apartments  or  flats. 


Kelvinator  of  Canada 
!  Will  Reduce  Imports 

London,  Ont.:  —  The  Kelvinator 
Co.  of  Canada,  Ltd.,  plans  to  de¬ 
crease  its  imports  from  the  United 
States  and  to  increase  its  use  of 
British-manufactured  parts,  presi- 
I  dent  Charles  W.  Hadden  announced. 

'  The  reason,  he  said,  is  to  conserve 
U.S.  dollars  for  Canada  and  to  aid 
economic  recovery  in  Britain. 

I  Arthur  V.  Phillips,  vice-president 
in  charge  of  engineering,  is  leaving 
by  air  for  Britain  to  arrange  for 
1  British-P’ade  parts  to  be  shipped 
to  Canada. 
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FOREIGN  TRADE 
SERVICES 


Monoy  Trorrsfers 
by  mail  or  coble 


Confidential 

Reports 


Advice  on  Foreign 
Exchange  Control 
Boord  Regulotiont 


'  ^  .0,10.  in 

CANADA’S  PROSPERITY 

Tills  barsk  provides  finorsciat  facilities  for  producers 
and  manufacturers,  and  through  its  branches  and 
foreign  agencies  offers 

A  WORLD  WIDE  BANKING  SiRVICI 
We  invite  inquiries  which  wilt  receive  prompt  attention 

liVSPERIAL  BANK 
OF  CANADA 


Head  Office:  Toronto,  Ontario 

A  COMPLETE  BANKING  SERVICE 
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FEW  COMPLAINTS 
WESTERN  FARMER 
U.K.  WHEAT  PACT 


Doubts  Whether  Majority  of  j 
Growers  Agree  With  Claim 
That  Farmer  Ill-Treated 


THE  BANK  OF  TORONTO  APPOINTMENTS 


MOSTLY  SATISFIED 


Special  Correspondence 

Winnipeg.  —  Despite  the  har¬ 
angues  in  the  press,  the  farmers 
in  Western  Canada  are  neither 
elated  or  depressed  by  the  annuonce- 
ment  of  the  $2.00  wheat  price  for 
the  third  year  of  the  British  wheat 
agreement.  Knowing  that  in  due 
course  the  45  cent  increase  will 
ultimately  find  its  way  into  his 
bank  account,  the  man  on  the  land 
is  aware  that  only  140,000,000 
bushels  of  wheat  are  involved.  While  j 
others  are  shedding  tears  for  him 
he  is  disposed  to  view  with  com¬ 
placent  satisfaction  the  fact  that 
the  price  of  wheat  on  the  world 
market  is  $3.17,  or  was  on  October 
1,  a  record  all-time  high. 

With  his  harvesting  now  nearing 
completion,  the  farmer  may  have 
more  time  to  worry  over  the  state¬ 
ment  made  by  Stanley  L.  H.  Jones, 
president  of  the  Winnipeg  Grain 
Exchange,  to  the  effect  that  the 
producer  is  entitled  to  a  return  of 
much  more  than  $3.00  a  bushel,  if ! 
he  is  to  be  recompensed  for  the 
loss  already  sustained.  In  an  inter¬ 
view  here  Mr.  Jones  came  through 
with  an  old  argument  which  even 
westerners  are  rather  tired  of  hear¬ 
ing: 

“It  can  and  will  be  argued  that 
Britain,  in  her  present  dollar  crisis, 
cannot  afford  to  pay  such  a  price 
(more  than  $3).  “However,  mem¬ 
bers  of  the  Winnipeg  Grain  ex¬ 
change,  though  anxious  as  loyal 
citizens  of  Canada  and  the  British 
Commonwealth  of  Nations  that 
everything  po.ssible  be  done  to  as-  j 
sist  Britain  in  her  extremity,  can-  j 
not  support  a  government  policy  i 
of  aid  to  Britain  that  compels  our  | 
western  farmers  alone  to  bear  the ; 
burden  of  supplying  cheap  bread  to  | 
Britain’s  consumers.  j 

“This  should  be  the  responsibility  i 
of  all  Canadians,  and  should  be 
assumed  by  all  taxpayers  and  not ; 
by  agriculture  alone.’’  i 

Away  Below  Market 

It  was  not  expected  either,  that 
any  cheers  would  originate  from ' 
the  editorial  offices  of  the  Winnipeg  j 
Free  Press  which  declared  that  the 
coming  $2.00  wheat  price  under  the  | 
British  contract  did  not  begin  to : 
square  accounts  with  the  western  I 
farmers. 

“The  current  price  for  wheat  is 
.$3.17  per  bushel,”  it  declared,  “that : 
is  the  sum  of  cash  per  bushel  that ' 
would  be  going  into  the  treasury  i 
of  the  Wheat  Board  on  account  of  i 
the  five  year  pool  were  it  not  for 
the  U.K. -Canada  Wheat  Agreement.  | 
For  months  now  the  world  price  has  ! 
been  above  $2.45  per  bushel.  | 

“The  loss  on  the  first  year  was 
$123  millions.  Now,  the  second  year  j 
is  well  started  and  every  passing  i 
day  is  increasing  this  lo.ss.  | 

“In  these  circumstances,  it  was 
to  be  expected  that  the  government, 
in  the  negotiations  for  the  1948-49 
price,  would  begin  to  make  the 
losses  good  -  -  certainly  the  loss  in  | 
the  first  year.  But  evidently  nothing  ' 
of  the  kind  is  intended.  Certainly ' 
this  much  may  be  said;  If  $2.  per  ; 
bushel  for  1948-49  is  Mr.  Gardiner’s  , 
idea  of  how  accounts  can  be  squared, 
the  pledge  given  by  him  so  frequent¬ 
ly  —  that  by  its  very  terms  any 
losses  incurred  under  the  Wheat 
Agreement  in  the  earlier  years 
would  be  made  good  in  later  years 
—  is  a  long,  long  way  from  fulfil¬ 
ment.” 

Blame  Pools,  Ottawa 

The  Free  Press  does  not  think 
that  Vhe  wheat  agreement  reflects 
any  credit  on  anybody.  It  points  out 
that  the  wheat  pools’  "insistence” 


AMERICAN  BANKS 
REPORT  UPWARD 
INTEREST  TREND 


New  Penman's  G.  M. 


JAMES  ALLAN  A.  M.  ROSS 

The  appointments  of  Mr.  James  Allan  as  Chief  Inspector  and 
Mr.  A.  M.  Ross  as  Staff  Supervisor  were  recently  announced  by 
The  Bank  of  Toronto. 


PURITY  FLOUR 
NET  EARNINGS 
GAIN  SHARPLY 


First  Half  Sales 

Reitman's  at  Peak 


Reported  Up  at  $1.97  a  Share 
on  Common  from  $1.09 
Year  Previous 


DEMAND  STILL  HEAVY 


Reflecting  a  new  peak  in  sales  of 
principal  products  during  period,  an¬ 
nual  report  of  Purity  Flour  Mills 
Co.  Ltd.  for  fiscal  year  ended  July 
31st  1947,  shows  a  wide  improve¬ 
ment  in  net  earnings  over  previous 
fiscal  year  at  equivalent  of  $1.97  a 
share  on  outstanding  common  stock 
as  compared  with  $1.09  a  share. 

Operating  profits  for  the  period 
under  review  amounted  to  $1,997,464 
and  after  all  charges,  including  in¬ 
come  and  excess  profit  taxes  of 
$489,847,  depreciation  of  $157,171 
and  provision  of  $604,725  for  refund 
of  wheat  drawback,  net  earnings  are 
shown  at  $460,971.  For  the  year 
ended  July  31,  1946,  profits  from 
operations  were  reported  at  $1,594,- 
896  and  net  earnings  at  $313,597. 
Earned  surplus  at  July  31,  1947,  giv¬ 
ing  effect  to  the  year’s  results,  pay¬ 
ment  of  dividend  ($2.50  a  share  on 
the  preference  stock  and  50c  on  the 
common)  and  adjustments,  was 
moderately  higher  at  $1,541,265. 

Working  Capital  I'p 

Balance  sheet  reflects  improved 
operating  results  for  year  under  re¬ 
view,  net  working  capital  showing 
an  increase  of  $115,385  at  $2,000,690. 
Current  assets  were  up  over  $2.1 
million  at  $7,014,184  but  current 
liabilities  increased  by  about  $1,950,- 
000  to  $5,013,494.  Current  assets 
were  represented  largely  by  $2,355,- 
322  in  accounts  receivable  and  $4,- 
6.50,862  in  inventories.  Current  lia¬ 
bilities  include  a  bank  loan  of  $2,- 
141,109.  During  the  year  certain 
mortgage  investments  were  sold 
with  proceeds  being  used  to  pur¬ 
chase  in  the  open  market  6,877 
shares  of  the  preference  stock,  $40 
par,  for  cancellation  and  reducing 
investments  secured  bv  first  mort¬ 
gages  to  $235,000  from  $542,500  a 
year  ago. 

Demand  Holding  I'p 

In  presenting  report  on  behalf  of 
directors,  D.  I.  Walker  president 
of  company  states  that  sales  of  the 
leading  products  again  established 
new  high  levels.  Continuous  Tnain- 
tenance  and  improvement  of  the 


Reitman’s  (Canada)  Ltd.  reports 
sales  for  the  first  half  of  1947  were 
the  largest  in  any  half  year  in  the 
company’s  history  and  showed  an 
increase  of  40  per  cent  over  the 
like  1946  period.  Net  profits  before 
taxes  were  $110,714  and  after  taxes 
amounted  to  $59,238.  For  the  first 
I  six  months  of  1946  the  net  profits 
^  before  taxes  equalled  $82,772. 

Executives  state  that  they  be- 
1  lieve  sales  for  the  second  half  of 
;  1947  will  equal  fijrst  half  figures 
'  and  may  exceed  them,  as  merchan- 
i  disc  and  prices  have  steadied  to  a 
I  great  extent  and  the  company’s 
supply  position  is  rapidly  returning 
I  to  normal.  This  will  result  in  an 
'  increa.se  in  the  supply  of  merchan- 
i  dise  difficult  to  obtain  until  re¬ 
cently  and  will  permit  the  opmpany 
I  to  develop  a  better  assortment  of 
merchandise. 

I  The  operation  of  two  additional 
I  stores  before  the  end  of  the  year  is 
I  expected  to  increase  the  company’s 
I  sales  and  earnings. 


No  Improvement  In 

World  Food  Position 

In  the  second  annual  report  of 
the  Food  and  Agriculture  Organiza¬ 
tion  of  the  United  Nations,  the  Di¬ 
rector-General,  Sir  John  Boyd  Orr, 
states:  “The  total  position  of  the 
world  is  no  better  than  it  was  a 
year  ago.  The  hope  of  economic  de¬ 
velopment  or  social  and  political 
stability  is  illusory  in  countries 
where  people  are  wholly  absorbed 
in  the  problem  of  finding  food.” 

Among  the  proposals  being  con¬ 
sidered  by  the  fifty  nations  repre¬ 
sented  on  FAO,  is  one  to  establish 
a  world  food  council  to  take  united 
action  on  a  world  food  program, 
which  to  quote  Sir  John,  “is  the  only 
means  of  creating  a  world  of  peace 
and  prosperity.” 

plants  and  equipment  made  possible 
the  continuing  high  level  of  prod¬ 
uction.  The  company’s  contribu¬ 
tion  to  the  cost  of  various  employee 
protective  and  benefit  plans  during 
the  year  amounted  to  $105,123. 

The  demand  for  wheat  and  wheat 
flour  products  from  both  the  home 
market  and  abroad  has  not  lessened. 
However,  this  year’s  harvest  of 
wheat  and  other  grains  in  Canada 
will  be  disappointingly  small,  and 
after  providing  for  domestic  re¬ 
quirements  and  the  government’s 
firm  commitments  under  the  British 
wheat  agreement,  very  little  wheat 
will  be  available  for  export  to  other 
world  markets. 


Business  Loans  Have  Greatly 
Expanded  With  Limited 
Bond  Financing 

j  A  LENDERS’  MARKET 

I  Atlantic  City.  — -  American  busi- 
'  ness,  big  and  little,  is  standing  in 
line  for  bank  loans.  Busine.ss  loans 
outstanding  in  mid-September  were 
edging  near  the  $13  billion  mark  for 
reporting  member  banks  of  the  Fed¬ 
eral  Reserve  System.  Each  week 
brings  a  new,  historic  high  for  the 
“commercial,  industrial  and  agri¬ 
cultural”  loan  category  which  on 
September  17  stood  $2,946  million 
above  the  year-ago  level. 

A  survey  conducted  among  sev¬ 
eral  score  representative  bankers 
here  for  the  annual  convention  of 
the  American  Bankers  Association 
'  produced  these  highlights: 

'  Interest  rates  charged  are  con¬ 
tinuing  to  inch  up,  and,  by  and  large, 
bankers  across  the  nation  think  this 
trend  will  continue.  They  emphasize 
the  rise  will  be  slow  and  very,  very 
:  conservative  but  business  borrowers 
.  will  on  the  average  pay  progressive¬ 
ly  more  for  money. 

:  There  are  a  handful  of  banks, 

;  sorne  sizeable,  which  are  what 
,  they  term  “loaned  up.”  By  which 
;  they  mean  they  aren’t  much  in¬ 
terested  in  new  business.  They  fig¬ 
ure  they  are  keeping  their  loanable 
funds  about  as  busy  as  they  should 
just  meeting  the  needs  of  establish¬ 
ed  customers. 

Almost  without  exception  bankers 
concede  they  are  becoming  more  and 
!  more  choosy  about  what  loans  they 
will  make  and  at  what  interest 
rates. 

Ail  of  which  doesn't  mean  that 
borrowers  with  interesting  credit 
:  ratings  have  to  beg  for  loans.  But 
i  in  the  words  of  one  prominent  bank- 
j  er  here  it  does  “represent  quite  a 
I  change,  and  perhaps  forecast  more 
'  changes  to  come.” 

!  Pointers  From  Pennsylvania 
I  The  recent  experience  of  a  loading 
i  Pennsylvania  bank  provides  an  illus- 
'  trative  view  of  the  current  picture. 
'  This  institution,  which  asked  to  re¬ 
main  anonymous,  as  did  others  sur¬ 
veyed,  reports  that; 

1.  It  is  still  exper)encing  a  very 
!  marked  increase  in  applications  for 
’  business  loans;  since  June  its  lend- 
i  ing  in  this  category  has  risen  259^. 

;  (Few  have  experienced  quite  as 
large  a  rise.) 

j  2.  It  is  asking  and  getting  “some- 
j  what  higher”  interest  rates. 

I  3.  The  flood  of  new  loan  applica¬ 
tions  is  coming  largely  from  com- 
;  panies  desiring  to  construct  new 
plants  or  otherwise  expand;  from 
I  firms  needing  additional  working 
'  funds  because  of  higher  raw  mate- 
'  rial  and  other  costs  of  doing  busi¬ 
ness;  from  firms  which  need  to  fin¬ 
ance  a  considerably  higher  volume 
of  business  than  previously. 

I  This  bank  adds,  as  do  a  number 


CLAIM  DECONTROL 
TOO  LATE  TO  SAVE 
N.B.  BIRCH  TIMBER 


Millions  of  Board  Feet  Are 
Being  Lost  Because  of 
Disease 


Repair  Contract  For 
Burrard  Dry 


Dock 


Burrard  Dry  Dock  Co.  Ltd.,  Van¬ 
couver,  has  been  awarded  a  $230,000 
contract  for  repairs  to  British 
freighter  Sampep,  recently  damaged 
by  fire  at  Port  Alberni. 

The  contract  has  been  awarded  by 
the  Lon  \m  Salvage  Association, 
subject  to  final  approval  by  the  Min¬ 
istry  of  Transport,  London. 


NO  MARKETS  NOW 


B.  K.  GUNN,  whose  appointment 
as  general  manager  of  Penmans  Ltd. 
succeeding  the  late  H.  W.  Lundy  is 
!  announced,  has  been  with  the  com¬ 
pany  thirty-seven  years  in  various 
capacities  and  latterly  as  assistant 
general  manager.  He  is,  at  the 
present  time,  president  of  the  Cana- 
,  dian  Woollen  &  Knit  Goods  Manu- 
I  facturers  Association. 

I  B.  X.  C.  Baily,  who  has  been  man- 
!  ager  of  the  St.  Hyacinthe  Mill  for 
j  some  years,  will  succeed  Mr.  Gunn 
as  assistant  general  manager.  Mr. 

,  Baily  has  been  on  the  staff  of  the 
I  company  for  twenty-five  years. 


Texfile  Machinery 

Imports  At  Record 

Imports  of  textile  machinery  into 
Canada  during  the  first  six  months 
of  1947  had  a  value  of  $10,246,175 
and  the  total  for  the  current  year  i.s 
expected  to  be  close  to  $20,000,000, 
says  the  Primary  Textiles  Institute. 
This  represents  a  new  peak  which 
compares  with  textile  machinery 
imports  of  $13,034,803  in  1946  and 
an  annual  average  of  less  than  $4,- 
000,000  before  the  war. 

Expansion  and  retooling  of  Can¬ 
adian  textile  plants  is  responsible 
for  the  high  volume  of  textile  ma¬ 
chinery  imports  which  come  chiefly 
from  the  United  States  and  the 
United  Kingdom.  The  import  fig¬ 
ures  reflect  but  do  not  include  equal¬ 
ly  substantial  amounts  being  spent 
I  by  the  textile  industry  in  Canada, 
j  The  present  expansion  program 
j  results  from  the  difficulties  in  se- 
,  curing  new  equipment  during  the 
;  war  years  when  existing  plants  were 
I  operated  at  capacity.  All  branches 
i  of  the  Canadian  industry  are  repre- 
;  sented  in  the  orders  for  new  equip- 
j  ment  which  will  permit  even  greater 
i  “fficiency  and  variety  of  produc- 
I  tion. 

'  of  others,  that  a  part  of  the  current 
;  loan  business  undoubtedly  represents 
I  a  substitute  for  new  security  issues, 

;  which  companies  should  and  will 
I  float  when  they  regard  market  con¬ 
ditions  as  proper. 


(Special  Correspondence) 

Saint  John.  -  Following  announ- 
!  cement  from  Ottawa  that  export  re¬ 
strictions  on  most  classes  of  hard¬ 
wood  had  been  lifted  it  was  stated 
by  a  representative  of  the  Maritime 
Lumber  Bureau  that  it  is  now  too 
late  to  permit  the  salvage  of  some 
3,000,000  to  4,000,000  board  feet  of 
dying  birch  timber  in  New  Bruns¬ 
wick  and  Nova  Scotia.  He  said 
that  some  10,000,000  feet  of  this 
timber,  due  to  disease,  is  dying  fast 
with  the  rate  of  loss  increasing. 

The  speaker  said  that  the  lifting 
of  export  restrictions  had  been 
sought  two  years  ago  when  there 
was  a  ready  market  for  all  that 
could  be  cut.  Now,  because  of  the 
dollar  situation,  this  market  does 
not  exist. 

The  order  of  decontrol,  the  a«- 
nouncement  from  Ottawa  states,  ex¬ 
cluded  hardwood  flooring,  doors, 
sash  and  millwork  of  hardwood  and 
was  made  on  the  application  of  the 
Maritimes  following  a  survey  of  the 
supply  of  hardwood. 

The  official  of  the  Maritime  Lum¬ 
ber  Bureau  goes  on  to  say  that  it 
,  is  doubtful  if  the  decontrol  order 
will  have  any  great  effect  on  the 
cut  although  small  orders  might  go 
to  the  United  States,  Holland  and 
;  other  lands. 

I  Lumber  operators  in  Halifax,  N.S. 
•  say  that,  within  the  last  few  years, 
I  Britain  had  been  very  anxious  to 
purchase  birch  but  now,  because  of 
I  the  dollar  shortage,  is  not  buying 
any.  Britain  was  the  main  source 
,  of  demand  and  there  does  not  seem 
to  be  any  other  large  purchaser  in 
sight  so  that,  today,  the  removal  of 
some  export  restrictions  is  unlikely 
,  to  have  much  effect  in  improving 
'  sales. 

!  The  order  from  Ottawa,  in  ex¬ 
cluding  hardwood  flooring,  doors, 

,  sash  and  millwork  from  decontrol 
states  that  to  secure  a  sufficient 
supply  of  hardwood  flooring  at 
home,  lumber  used  in  its  production 
can  be  exported  only  after  it  has 
been  offered,  first,  to  Canadian  ma¬ 
nufacturers  of  such  flooring. 

TAMBLVN  SALES  UP 

I  Sales  of  G.  Tamblyn,  Limited, 

,  Ontario  retail  druggists,  for  the 
three  months  ended  September  30, 
1947,  showed  a  satisfactory  increase 
over  the  corresponding  months  of 
last  year  and  inasmuch  as  both  gen¬ 
eral  and  holiday  items  of  merchan¬ 
dise  are  now  available  in  good  sup¬ 
ply,  the  management  feel  quite  op¬ 
timistic  that  similar  progress  will 
,  continued  for  the  balance  of  the 
year.  Two  new  branches  have  been 
,  opened  by  the  company,  one  in  Tor- 
j  onto  and  the  other  at  North  Bay. 


LOSS  SHOWN  BY 
WESTERN  GRAIN 


Increased  Handlinjis  Offset  by 
Competitive  Conditions  and 
Hisher  Operating  Costs 

Despite  expansion  in  grain  handl¬ 
ings  of  VVe.stern  Grain  Co.  Ltd.  for 
fiscal  year  ended  July  31st,  1947,  8s 
compared  with  preceding  year,  un¬ 
favorable  operating  conditions  re¬ 
sulted  in  a  sharp  reversal  in  results 
with  a  net  loss  of  $198,401  for  period 
under  review  as  compared  with  net 
earnings  for  fiscal  year  ended  Julv 
31st,  1946,  of  $21,026,,  equal  to  $1.05 
a  share  on  outstanding  6)2  per  cent 
preferred  stock. 

As  of  July  31st  last  preferred 
stock  was  in  arrears  of  dividends  to 
extent  of  $105.62*2  a  share. 

Balance  sheet  shows  current 
assets  at  end  of  year  under  review 
of  $1,613,258  and  current  liabilltiM 
of  $826,304,  indicating  net  working 
capital  of  $786,954,  down  sharply 
from  $1,191,771  on  preceding  bal¬ 
ance  sheet. 

Directors’  report  states  that  re¬ 
ceipts  for  the  year  were  in  excess 
of  previous  year  but  competitive 
conditions  and  increased  operating 
costs  were  responsible  for  loss 
shown  for  the  new  season  it  is  an¬ 
ticipated  that  the  handling  will  be 
reduced  somewhat  on  account  of 
crop  failures  in  many  parts  of  Sas¬ 
katchewan.  Effective  for  the  new 
crop  season  the  Board  of  Grain  Com¬ 
missioners  has  established  small  in¬ 
creases  in  elevator  handling  chargc.s 
and  restored  the  storage  rate  to 
1  ,'30  of  a  cent  per  bushel  per  day. 
The  handling  agreement  with  the 
Canadian  VVheat  Board  increases 
the  wheat  handling  margin  by  one- 
half  cent  per  bushel.. 

During  the  year  several  elevator* 
located  at  unprofitable  stations  were 
disposed  of  at  prices  in  excess  of 
their  book  value. 

RENFREW  TEXTILES  ISSTT? 

Renfrew,  Ont.  -  -  D.  S.  Dubln, 
C.A.,  president  of  Renfrew  Textiles 
Ltd.,  has  announced  that  at  a  spe¬ 
cial  meeting  of  company’s  share¬ 
holders  a  “borrowing  by-law”  was 
unanimously  approved.  The  bylaw 
gives  directors  necessary  author¬ 
ization  to  proceed  with  an  arrange¬ 
ment  to  sell  at  par  $125,000  of 
2'2  5r,  2%'/r  and  3'’/r  serial  bonds 
maturing  during  next  five  years. 
Proceeds  will  be  u.=ed  to  retire  bank 
loans  arising  from  purchase  of  a 
subsidiary  last  February  and  to  re¬ 
deem  a  small  balance  of  7'^'r  bonds 
outstanding. 


The  schools  of  this  country,  judg-  because  of  the  poor  salaries  paid. 

^ . . .  ing  by  reports,  are  in  a  serious  The  factory  worker  with  little  or 

on  the  arrangement  should  not  be  '  although  the  situation  is  not  j  no  education  making  things  for  our 

forgotten  at  this  time  and  goes  on  '  other  countries,  ;  current  use  receives  greater  com- 

to  declare;  *  states  the  monthly  letter  of  the  pensation  on  the  average  than 

,  .  ■  J  Royal  Bank  of  Canada.  Many  of  ;  teachers  who  are  training  our  child- 

I'u  i  having  signed  the  i  them  lack  the  number  and  quality  ,  ren  to  be  the  citizens  of  the  future, 

agreement  the  government  brought ;  of  teachers  they  should  have,  others  '  While  average  yearly  earnings  in 
it  to  the  House  of  Commons  where  '  have  been  forced  to  increase  class  !  manufacturing  industries  were  go- 
it  wa.s  fully  endorsed  by  the  Con-  sizes  beyond  the  limit  of  good  ,  ing  up  from  $975  in  1939  to  $1,564 
servative,  the  C.C.F.  and  the  Social  teaching  and  beyond  the  bounds  of  ;  in  1944,  an  increase  of  60.4  per  cent. 
Credit  parties.  All  three  are  now ;  healthful  conditions.  ;  teachers’  salaries  increased  from 

endeavoring  to  wriggle  out  of  their  |  If  education  problems  have  got-  $854,  to  $1,098,  or  28.6  per  cent, 
responsibility  for  this  policy.  Mr.  j  ten  out  of  hand,  it  is  not  due  to  any  This  parallels  closely  the  situation 
Bracken,  in  particular,  presents  an  I  one  cause,  but  to  the  piling  up  of  |  in  the  United  States  during  the 
unedifying  figure,  speaking  as  he  i  niany  causes.  And  the  beginning  |  same  period,  where  employed,  per- 
did  at  Carberry  on  Wednesday,  "'as  not  recent.  Education  is  de-  1  sons  outside  the  field  of  education 
about  the  farmers  having  been  !  signed,  in  its  best  sense,  to  enable  j  received  79  per  cent  more  on  the 
“robbed”  of  $200  millions,  of  the  ^  good  members  of  1  average,  while  teachers  received 

government  being  engaged  in  a  ^heir  family,  of  their  community,  ,  only  31  per  cent  more.  The  1944 
“gigantic  gamble”,  of  the  farmers  their  nation  and  of  the  whole  figures  for  Canada,  issued  by  the 
having  been  “sold'  out”  The  time  ^nman  society.  Education  for  all  Dominion  Bureau  of  Statistics,  are 

for  Mr.  Bracken  to  have  spoken  '  "'® 

iir.  A  T _ .  kindergarten  and  in  the  Sunday  are  informed  that  teachers  salaries 

Z/in  «  ^  I  st-f^ool.  Not  one  source  has  been  un-^  increased  in  Canada  much 

uas  in  July,  1946,  when  it  was  en- !  the  economic,  cultural,  more  since  1944  than  in  the  pre- 

Ir  %  I,  ®".  ?  '^^®^  and  political  innova-  !  ceding  five  yeaivs. 

the  Wheat  Board  legislation  w^s  ,  tions  of  tne  past  forty  years.  Every- 
before  the  House  of  Commons.  On  i  takes  an  impartial  view 

both  occasions  he  supported  it.  All  v\fjj|  agi'ee  that  the  teaching  profes- 
that  doing  now  is  to  stultify  ,  gion  has  measured  up  at  least  as 

himself.’  ^vell  as  others  responsible  for  the 

In  the  western  press  generally  an  1  training  of  youth. 

Innocuous  array  of  comments  have  I  Evidence  seems  to  show  that  edii- 
appeared.  They  are  not  the  observa-  |  cation  is  an  essential  instrument  in 

tions  of  people  who  have  just  been  !  f  expansion  of  commerce,  indus-  |  the  common  shares.  This  is  the 

relieved  of  a  vast  degree  of  anxiety  nnd  agriculture;  that  money  |  major  distinction.  Usually  such  pre- 

nor  who  are  exuberant  oyer  the  i  spcnt  fo**  education  is  an  investment  |  ference  to  dividends  is  cumulative, 

prospects  of  some  newhi^cquired  !  ^hat  can  be  afforded  in  increasing  j  which  means  that  if  the  company  is 

wealth.  Perhaps  however. '^Te  actual  i  when  related  to  the  irn-  unable  to  pay  the  preferred  dm- 

/^f  provemeut  of  local  economic  con-  i  dends  when  due,  they  accumulate 

f  ditions,  and  what  if  the  high  stan-  :  and  must  be  paid  sometime  in  the 

r  lining  provided  under  pri- j  future  before  any  profits  can  be 

quately  ascertained.  In  the  big  farm  j  economy  is  to  be  maintained.  1  distributed  to  the  common  share- 

conventions  of  the  coming  winter  gounj  and  immediate  measures  j  holders.  Some  preferred  stocks  may 

they  will  probably  be  revealed.  1  .  .  .  -  ^ 


FACTS  ABOUI  THE 

(Continued  from  page  3) 


PAINT  SALES  UP  SHARPLY 

The  paint  industry  in  Canada, 
represented  by  such  firms  as  Sher¬ 
win-Williams,  Canadian  Industries, 
Brandram-Henderson  and  Interna¬ 
tional  Paints,  continues  to  show  a 
considerable  improvement  in  sales 
over  last  year.  For  the  six  months 
to  June  30th,  total  sales  are  re¬ 
ported  up  more  than  six  million 
doilars  over  last  year. 


Toole,  Poet  &  Co. 
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to  improve  schools  are  necessary,  i  not  carry  this  provision  and  are 
This  is  one  more  reason  for  the  j  described  as  non-cumulative. 
greater  participation  of  industrial-  ^j,g  ^  decides 

ists,  agriculturists  and  financial  up  its  affairs  Lr  any  rea- 

men  in  education  plans.  |  ^j^g  preferred  shares  are  usually 

An  appraisal  by  the  Canadian  j  to  a  stipulated  portion  of 

Education  Association  m  January  ^  priority  to  the  corn- 

revealed  that  the  existing  shortage  ehare<i 

of  qualified  teachers  in  Canada  .  .u  •  j 

amounts  to  6,447,  while  the  enrol-  In  return  for  these  privileges  and 
ment  in  teacher-training  institu-  preferences,  the  preferred  share- 
tions  stands  at  6,866.  The  enrolment  |  holder  does  not  have  any  voice  in 
needed  to  make  good  existing  shor-  1  the  management  of  the  company, 
tages  in  three  years  while  provid-  ’  and  is  not  entitled  to  share  in  its 
ing  for  ordinarv  replacements  is  1  profits  over  and  above  the  agreed 

estimated  at  9,508.  It  is  thus  evident  j  upon  rate  of  dividend.  The  excep- 

that  the  actual  enrolment  at  the  ;  tion  to  this,  however,  arises  when 
beginning  of  the  year  was  2,600  !  the  company  is  unable  to  adhere 

short.  '  '  In  *1®  part  of  the  bargain,  or  voting 

Why  do  these  conditions  exist  in  I  rights  are  specifically  given  in  the 
Canada  and  the  United  States  ?  [  first  instance,  or  if  the  preferred 
Why  do  students  not  consider  the  '  stock  is  specifically  permitted  to 
teaching  profession  a  good  risk  ?  |  participate  in  earnings  in  the  sec- 
Basically,  say  those  who  have  in-  ond.  In  the  latter  case,  the  stock 
vestigated  most  closely,  young  is  described  as  a  participating 
people  turn  away  from  teaching  preferred. 


The  Unseen  Industry 


Pulp  and  paper  mills  are  usually  located 
in  the  hinterlands.  Many  Canadians  are  even 
unaware  of  their  existence.  Yet  these  unseen 
mills,  small  and*  large,  added  together  pro' 
duce  more  wealth  for  Canada  than  any  other 
single  industry. 

They  furnish  paper  for  three  of  every 
five  newspaper  pages  published  throughout 
the  world.  They  produce  far  more  export 
dollars  than  any  other  Canadian  industry. 


They  create  half  a  billion'  dollars  of  new 
wealth  annually  for  Canada.  And  they  pro' 
vide  the  domestic  market  alone  with  paper 
and  paperboard  having  a  value  approximating 
our  gold  production. 

Pulp  and  paper  is  Canada's  most  valu' 
able  industry.  In  fact,  the  welbbeing  of 
every  Canadian  depends  on  the  health  of 
this  great,  but  unseen  industry. 


PULP  fe?  Paper  industry  of  c.'.'lada 


JOQ  tntlli,  imall  and  large,  from  coast  to  coast. 
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[  definitely  in  favor  of  private  ownership.  But  sentiment 
is  passive,  and  he  warns  that  a  militant  minority  is 
often  stronger  than  a  passive  majority,  bocau.se  it 
concentrates  its  activities  on  a  central  objective  in 


y  rii.lHy  Hi  28->  Ni'tir  iiiiiiir  St.  Wrst,  .Moniri'ai,  i  vyiiich  at  least  its  leaders  often  have  a  selfish  interest. 


PuMiMiod  Iaw.,  —  .  1,1  «■  ..iwi'itiv 

l,y  ,h.  points  out  that  <«  the  6  per  cent,  return  on  the 

'  investment  which  his  association  feels  is  no  more 

—  when  the 


1  .iniitf'd. 

i)rpartiiiriit,  Ottawfl. 
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rublislier  adequate,  net  earnings  m 

American  railways  handled  the  heaviest  traffic  in 
represented  only  2.75  per  cent. 

^  on  net  investment. 

national 
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«?T^R‘?rRirTION  I-RICE;  In  Canada.  S3.00  a  year;  While  in  ....c  v,.  ....  .....  t, .  " 

M  for  six  months.  In  Great  Britain  S3.00  a  transportation  s.vstems  is  government-owned,  there 
yeax  Canadian  funds.  In  the  United  States  $3.50  little  evidence  toda.v  that  the  shipping  public  or  ^ 
a  year;  S2.00  tor  six  months.  Foreign  subscrip-  general  public  would  favor  a  government  railway 
tions,  S5.00  a  year;  $3.00  for  six  months.  '  monopoly  -  -  and  .vet  that  may  be  the  outcome  (both 
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to  the  maintenance  of  efficient  service. 


'Honest  John"  Hart  Resigns 


’  IN  THE  retirement  of  Hon.  John  Hart  from  the  ■ 
premiership  of  British  Columbia  th.it  province  h.is 
i  lost  a  pillar  of  good  government  and  Canada  ha.s 


TWO  WEEKS  ago  sixteen 
western  European  countries  sub¬ 
mitted  a  "report  on  European 
Co-operation"  as  drawn  up  by 
their  experts  and  required  as  an 
answer  to  the  Marshall  Plan.  One 
week  after  the  report  was  pub¬ 
lished  its  major  contention,  and 
therefore  its  applicability,  had  be¬ 
come  doubtful.  Now.  two  weeks 
after  its  publication  it  looks  not 
only  frighteningly  out  of  date, 
hopelessly  unrealistic,  but  impos¬ 
sible  of  fulfillment. 

The  Report  was  to  indicate 
minimum  requirements  which  had 
to  be  obtained  annually  over  a 
period  of  four  years  from  Ameri¬ 
can  sources.  Furthermore  it  had 
to  provide  some  statistical  proof. 


Devoted  to  the  interests  of  the  investing  public  In  ipgt  (or,  let  us  hope,  m*y  have  lost!  the  services  of  at  least  an  indication,  of  the 


the  belief  that  the  confidence  of  capital  is  essential  to  outstanding  elder  statesmen.  That  thi.s  surely  not  means  to  be  adopted  by  these 


the  stability  of  finance,  the  prosperity  of  industry  and  ung^pccted,  but  obviously  reluctant,  decision  means 


the  development  of  our  resources. 


MONTREAL,  FRIDAY,  OCTOBER  10,  1911 


I  even  more  to  British  Columbians  than  to  Canadian 
generally  is  the  plain  implication  of  the  editorial  ^ 
heading  of  the  Vancouver  Sun:  "After  John  Hart,  1 
What?"  I 

John  Hart,  with  extensive  training  and  experience  j 


High-Handed  Action  On  Newsprint! 

THE  U  S.  Department  of  Justice,  in  common  wi 

I  .retain  elements  in  Congress  and  among  the  L  ,  .  v,  . 

press  apparentlv  has  delusions  of  grandeur.  Only  a  from  the  government  seven  years  later  but  ag.i 
few^'short  weeks  ago  it  incurred  the  displeasure  of  entered  the  legislature  after  a  lapse  ot  nine  yea 


THE  U  S  Department  of  Justice,  in  common  with  in  the  field  of  investment  banking,  became  Minister 
certain  elements  in  Congress  and  among  the  U.S.  of  Finance  for  B.C.  thirty  years  ago;  he  resigned 


am 

ars 


Ottawa  bv  its  high-handed  attitude  in  connection  and  has  had  control  of  the  finances  of  the  province 
with  the  railroad  car  situation  and  gained  considerable  since  1933.  Today  the  high  credit  standing  of  the  I 


unfavorable  publicity  in  Canada  at  the  same  time. 
Undeterred,  it  has  again  exercised  its  ego  in  its  cur¬ 
rent  attempts  to  force  Canadian  newsprint  companies 
to  answer  charges  made  against  the  newsprint  in¬ 
dustry  under  U.S.  anti-trust  laws. 

Refusal  of  Canadian  companies  to  comply  with 
demands  for  production  of  records  was  followed  by 
issuance  of  subpoenas,  that  were  upheld  in  federal 
courts.  Having  announced  intention  to  ignore  the 
subpoenas,  the  Canadian  companies  have  laid  them¬ 
selves  open  to  arraignment  for  contempt  of  court, 
which  presumably  will  bring  the  whole  matter  before 
the  U.S.  Supreme  Court. 

It  speaks  little  for  the  perception  of  those  in  the 
U.S.  Justice  Department  responsible  for  this  situation 
that  they  could  even  imagine  Canadian  companies 
submitting  to  outside  authority  —  particularly  on 
charges  so  nebulous  and  far-fetched  as  those  made 
against  the  newsprint  industry.  Premier  Drew  of  On¬ 
tario  expressed  —  in  an  address  to  the  Committee 
on  Newsprint  of  the  U  S.  House  of  Representatives, 
now  in  conference  in  Toronto  with  Canadian  newsprint 
interests  —  the  natural  Canadian  reaction  to  the  move 
of  the  Justice  Department  when  he  said  he  would  be 


provinde  may  be  regarded  as  a  tribute  to  his  financial 
ability.  j 

But  it  has  been  in  the  field  of  politics  that  he  has 
won  even  greater  distinction.  Out  of  a  very  confused  . 
political  situation,  with  radical  elements  threatening 
control,  he  has  been  the  backbone  of  a  Coalition 
government  which  has  given  stable  and  progressive 
administration,  but  whose  future  is  now  threatened 
by  his  retirement.  A  break  between  the  Liberals  and  ^ 
Conservatives  at  this  time  might  easily  lead  to  a 
C.C.F.  victory.  That  is  why  it  is  recognized  that  the 
selection  of  a  successor  to  Mr.  Hart  is  a  matter  of 
public  as  well  as  of  political  party  interest.  And 
so  there  is  the  hope  that  differences  can  be  settled 
in  convention  rather  than  at  the  polls. 

In  any  event  we  would  take  this  occasion  to  add 
the  name  of  John  Hart  to  those  who.  out  of  respect 
and  regard,  have  become  known  as  "Honest  John". 


Brifish  Plants  for  Canada 


IF  NOTHING  happens  to  erect  a  dam  in  the  mean¬ 
time,  Canada  can  look  forward  to  a  substantial  and 
sustained  movement  of  British  plants  and  businesses  ' 
to  Canada  during  1948.  All  indications  point  to  the 


"extremely  disappointed  if  any  company  in  this  coun-  that  the  British  government  has  come  around 

try  complied  with  a  subpoena  to  produce  the  records  viewpoint  which  has  long  been  favored  by  ' 

in  the  United  States  "just  as  he  would  expect  any  British  and  Canadian  authorities,  whose  longterm 

American  to  be  equally  disappointed  if  any  company  are  not  influenced  by  temporary  currency  dif- 

in  his  country  complied  w’lth  similar  demands,  should 

they  over  be  made,  in  connection  with  proceedings  question  and  a  challenge.  The 

institute  in  this  countrj.  question  has  to  do  with  people  and  money.  If  the 

Aside  from  the  questipn  of  international  relations  iQ^g  anticipated  movement  of  branch  industries  to  ■ 
involved  in  the  move  against  the  Canadian  newsprint  Canada  is  to  take  place  Canada  must  have  enough 
companies,  another  angle  to  the  question  that  might  people  who  are  willing  to  work  and  capable  of  doing 
have  occurred  to  Justice  Department  officials  is  that  ^pe  necessary  skilled  jobs.  For  that  Britain  would! 
they  might  be  doing  publishers  in  their  own  country  remove  its  plants  lock,  stock  and  crew  is  not  to  be 
—  whom  they  were  presumably,  attempting  to  serve  assumed.  Not  only  will  we  have  to  have  considerable 
in  their  high-handed  action  —  a  distinct  disservice,  resources  of  local  labor  to  handle  the  new  jobs,  but  | 


U.S.  publishing  interest.^  have  much  to  thank  the 
Canadian  newsprint  industry  for  in  the  manner  in 
which  the  ever-expanding  demands  have  been  met, 
within  the  powers  of  the  industry,  during  the  late 
war  and  post  war  years.  As  has  been  made  plain  in 
the  course  of  the  conversations  now  proceeding  in 
Toronto,  the  share  of  Ca.nadian  newsprint  production  I 
going  to  the  U.S.  market  has  been  increased  steadily 
and  is  today  at  the  highest  peak  in  the  history  of 
the  industry.  Despite,  too,  considerable  increases  in 
contract  price  in  recent  years  it  has  bt^n  shown  that, 
in  relation  to  costs,  price  charged  for  newsprint  has 
been  maintained  at  a  reasonable  level  in  face  of  an 
urgent  sellers’  market. 

The  questions  which  naturally  arise  —  how  could 
the  U.S.  courts  enforce  subpoenas  on  Canadian  com- 
panic.s;  and  how  could  contempt  of  court  charges  be 
implemented  if  made?  —  make  the  U..S.  Departm.ent 
of  Justice  actio.n  appear  futile  as  well  as  high-handed. 
No  "international  incident"  may  be  expected  to  emerge 
from  the  situation  but  it  is  hardly  likely  to  contribute  , 
to  mutual  amity  between  the  t’.vo  North  American 
neighbours.  Having  m.ade  a  bad  mistake,  the  Justice 
Depart.ment  would  be  as  well  to  admit  it  and  allow 
the  matter  to  die  a  natural  death. 


also  consumers  to  use  what  is  produced.  Of  course  j 

British  industrialists  having  in  mind  such  moves - 

and  their  number  appears  to  be  great  --  are  not  , 
thinking  solely  in  termui  of  the  Canadian  market.  , 
Rather  are  they  thinking  in  terms  of  Canadian : 
raw  material  and  power  resources  and  the  hard  | 
money  market  to  the  south  of  us.  Still,  as  far  as  i 
Canada  is  concerned,  to  send  invitations  will  not  be 
enough.  If  new  and  additional  industries  mean  only  | 
a  further  increa.se  in  the  competition  for  workers, 
with  consequent  wage  inflations,  the  result  would 
only  be  a  further  dislocation  of  our  cost-price  struc¬ 
ture.  It  is  to  be  hoped  therefore  that  the  movement  ^ 
of  industry  will  be  accompanied  by  a  movement  of ' 
people  from  all  desireable  sources.  How  to  finance 
the  movement  and  establishment  of  industries  can 
probably  be  left  safely  to  the  experienced  hands 
of  the  Canadian  Investment  dealers  who  have  been 
able  in  the  past  to  find  the  money  and  who  have 
made  generally  a  good  job  of  what  they  attempted.  i 
The  challenge  to  Canadian  communities  is  more 
important.  These  factories  have  to  locate  somewhere. 
Let  us  pray  they  won’t  all  locate  on  top  of  each  oth^r.  ' 
We  have  power  surplus  areas  and  we  have  areas  of 


cixteen  nations  to  achieve  a  de¬ 
sired  goal  of  self-support.  It  did 
both  these  things  and  it  did 
them  rather  well— only  the  con¬ 
ditions  under  which  this  goal 
could  be  reached  had  been  sad¬ 
ly  mis-stated.  They  are  indeed 
so  unlikely  and  have  now  become 
so  impossible  as  to  endanger  the 
whole  concept  which  the  report 
was  written  to  support. 

By  the  year  1951.  according  to 
the  opinion  of  the  drafters  of  this 
document  full  and  normal  trade 
will  have  been  resumed  between 
western  and  eastern  Europe. 
More  specifically,  food  require¬ 
ments  for  the  western  countries 
could  then  be  filled  once  again 
by  trading  industrial  products  off 
to  the  mstern  states  who  had 
refused  to  take  their  share  of 
Marshall  Plan  responsibilities. 
This  is  the  main  contention  on 
the  strength  of  which  western 
European  experts  seek  .American 
help.  This  is  the  estimate  of 

achievements  upon  which  the 
validity  of  all  other  long  term 
estimates  of  economic  recovery 
had  to  be  judged. 

¥  ¥  ¥ 

Naturally,  and  the  experts  must 
have  known  it,  if  these  long 
term  estimates  should  prove  to 
be  invalid  then  the  whole  struc¬ 
ture  of  the  Marshall  proposals 
had  to  be  changed  from  a  long 
term  economic  reconstruction 

plan  into  a  short  term  relief  mea¬ 
sure.  A  great  difference  it  is 

indeed,  but  at  least  a  week  ago 
one  could  still  hope,  or  pretend 
to  believe,  that  the  long  term 
estimate  would  prove  valid. 

Even  then,  however,  there  was 
a  doubtful  note  to  be  injected 
because  the  very  fact  of  this 
long  term  estimate  of  trade  in¬ 
tegration  between  western  and 
ea.stern  Europe  forced  American 
policy  makers  to  think  in  terms 
of  pumping  material  and  capital 
into  western  Europe  with  the 
result  that  this  would  actually 
aid  in  arming  those  who  were 
presumed  to  be  more  or  less  ob¬ 
vious  future  enemies.  Even  the 
reconstruction  of  the  European 
economy  must  have  seemed  an 
insufficient  price  to  be  obtained 
for  such  a  development.  Ameri¬ 
cans  have  become  more  cynical 
these  past  couple  of  years,  some¬ 
thing  which  those  who  drew  up 
the  sixteen  nation  plan  failed  to 
realize,  or  at  least  to  take  into 
account. 

Thus,  while  the  propect  of  ac¬ 
tual  trade  integration  between 
west  and  east  was  considered 
good,  it  aroused  American  fears 
of  thus  arming  a  likely  enemy. 
A  strike  against  the  acceptabil¬ 
ity  of  the  plan.  And  when  pros¬ 
pects  for  a  trade  integration  are 
considered  nfit  good,  the  basis  on 
which  tiie  European  reconstruc¬ 
tion  was  to  be  planned  had  to 
be  eonsidered  insufficient,  thus 
giving  another  strike  against  the 
plan’s  chance  to  be  accepted  in 


Washington.  The  first  week  of 
studying  this  report  therefore 
was  a  week  filled  with  doubts, 
as  everything  must  be  consider¬ 
ed  with  doubts  that  is  submitted 
by  purely  statistical  experts  who 
regard  neither  human  nature  nor 
political  influences  as  worth-while 
objects  of  attention. 

¥  ¥  ¥ 

Now,  however,  the  puzzle  has 
been  solved,  alas  in  a  way  which 
simply  disproves  the  validity  of 
the  mainstay  of  the  European 
report.  There  is  no  longer  any 
possibility  to  think  in  terms  of 
integrated  all-European  trade. 
The  provision  that  by  1951  there 
will  be  a  normal  bona  fide  trade 
between  east  and  west  is  beyond 
implementation. 

Thus  has  changed  the  whole 
basis  of  the  Marshall  Plan  for  a 
general  European  reconstruction 
and  for  an  actual  development  of 
worldwide  trade  as  the  result  of 
it.  Is  it  proper  to  assume  then 
that  the  ccflcept  Itself  must  not 
also  change,  and  quickly?  Need¬ 
less  to  say,  if  it  does  not  change, 
once  again  there  shall  be  reared, 
at  great  cost  of  material  and 
spiritual  resources,  a  structure  of 
policies  which  must  come  crash¬ 
ing  down  as  most  other  postwar 
structures  have  come  down  be¬ 
cause  they  were  built  on  the 
quicksand  of  untenable  assump¬ 
tions. 

Too  many  such  creations  have 
been  paraded  before  the  hopeful 
eyes  of  the  world  these  past  few 
years  only  to  show  later  that 
they  had  unreal  foundations  and 
that  even  their  most  important 


features  were  of  a  gossamer  qual¬ 
ity.  The  world  can  no  longer  af¬ 
ford  such  major  disappointments; 
the  record  of  the  past  few  years 
has  left  scars  too  deep  for  po¬ 
litical  and  economic  health  to  be 
maintained.  (It  is  indeed  only 

a  small  piece  of  comfort  or  sat¬ 
isfaction  to  know  that  you  could 
read  it  in  the  Financial  Times 
usually  a  long  time  before  it 
happened.  The  point  in  these 
epistles  is  only  to  try  and  make 
us  smart  before  rather  than  af¬ 
ter  the  event.) 

¥  ¥  ¥ 

Now,  of  course,  it  is  only  nat¬ 

ural  that  we  in  Canada  should 
begin  to  take  a  more  direct  and 
less  selfish  interest  in  this  af¬ 

fair,  instead  of  confining  our- 
.selvcs  to  the  placid  comments 
about  what  we  are  likely  to  get 
out  of  this  or  that.  The  an¬ 
nouncement  over  the  weekend 
of  the  formation  of  an  active  and 
admitted  sabotage  alliance 
against  the  Marshall  concept  nat¬ 
urally  is  only  a  first  step,  even 
though,  as  outlined  above  it  has 
already  served  to  kill  the  main 
condition  granted  in  the  sixteen 
nation  report,  that  of  ultimately 
normal  intercourse  between  the 
west  and  the  east.  But  where 
do  we  go  from  here  ? 

The  report  referred  to  mentions 
considerable  sums  of  money  to 
be  obtained  "from  the  other 
Ameritus".  We  are  part  of  these 
other  Americas  and  it  would  be 
queer  indeed  if  the  United  States 
had  not  seen  to  it  that  this  ref¬ 
erence  was  made.  It  must  have 
(Continued  on  page  7) 


25  YEARS  AGO 


From  the  Filoa  of  Flnonclol  Timet 


sugar  for  the 
are  666,796,48,j 


Receipts  of  raw 
year,  to  June  17, 
pounds,  as  compared  with  199,189,- 
481  pounds  for  the  same  period  last 
year. 


At  the  annual  meeting  of  th« 
McIntyre  Mines,  General  Manager 
R.  J.  Ennis  stated  that  profits 
were  running  at  the  rate  of  $100,- 
000  a  month. 


Montreal  Tramways  operating 
account  shows  gross  revenues  of 
$11,712,525  against  $11,773,004  a 
year  ago.  After  paying  common 
dividends  there  is  a  surplus  of 
$126,571  against  $72,063  last  year. 


August  net  earnings  of  the  Cana¬ 
dian  Pacific  Railway  Company 
were  $2,946,436,  the  best  showing 
since  November,  1921,  with  the  ex¬ 
ception  of  March  this  year.  Gross 
amounted  to  $15,918,049,  the  great¬ 
est  since  November,  1921, 


Newsprint  production  in  Canada 
and  the  United  States  for  the 
month  of  August  reached  a  new 
high  record  for  the  year  to  date, 
amounting  to  215,.580  tons.  Exports 
of  pulp  and  paper  reached  a  value 
of  $10,621,273,  an  increase  of 
$883,021  over  July  and  of  $1,225,- 
882  over  August,  1921. 


The  total  estimated  value  of  min¬ 
eral  production  during  the  first  six 
months  of  the  year  was  $57,682,- 
944,  in  which  $26,475,544  represent¬ 
ed  the  value  of  the  metal  produc¬ 
tion  and  $31,207,400  the  non-met¬ 
als.  As  compared  with  the  prev¬ 
ious  year,  the  value  of  the  metals 
is  seen  to  have  increased  about 
$2,000,000  or  9.1  per  cent. 


EDITORIAL  FORUM 


SCRAP  BOOK 


Don’t  Frighten  the  Quarry 

It  is  always  a  joy  to  watch 


;  Millionaire  Stableman  |  have  paid  to  all  governments  over  real  expert  at  his  work.  The  other 
!  .  $30,000,000  more  taxes  than  did  the  day  we  were  visiting  our  local  ius- 

We  know  of  one  millionaire  no  r.T.C.  Since  1939,  they  have  paid  tice-of-the-peace  (purely  social  call, 
a  mile  from  here  who  cleans  out  ,  about  $5,000,000  to  the  Dominion  we  a.ssure  vou)  when  we  became 

his  own  cow  stables  every  Saturday  Government  _  The  Printed  Word  became 

and  Sunday.  We  know  of  hired  meh  i^rinted  VNoru.  the  unwitting  witness  to  a  wedding 

being  paid  $1,500  cash  a  year  with  Prenter  Thrift  T«  NeprloH  ^ 

house,  coal,  milk,  eggs  and  light.  Greater  Thrift  Is  Needed  far  from  It.  The  would-be  bride’s 

We  akso  know  of  farmers  getting  Conditions  in  Europe  being  as  mother  was  in  the  party,  and  stick- 


out  of  the  business  figuring  they  can  they  are,  the  need  of  care  in  the  '"K  o'd  in  the  proceedings  like  a 

use  of  food  In  Canada  is  obvious,  -'•ore  thumb. 

One  fact,  among  others,  given  by 
President  Truman  in  a  recent 
statement,  will  illustrate  the  toll 
of  waste.  In  the  United  States,  he 
said,  the  amount  of  bread  thrown 
awav  each  vear  is  equivalent  to  .... 

about  70  million  bii.shels  of  wheat.  '  he  whispered:  "Kind- 

There  is  no  reason  to  think  that  - 

greater  thrift  is  exerci.sed  in  —  Journal. 


do  better  as  a  wage  earner  in  the 
cities,  or  even  as  a  hired  man  —  at 
present  rates.  But  history  suggests 
that  this  day  and  crisis  will  pass. 
Some  day  there  wilt  be  hired  men 
again,  at  least  farm  workers;  they 
may  cost  more  than  the  old-timer 
but  they  will  produce  more  -London 
Free  Press. 


When  it  came  time  for  the  groom 
to  say  "I  do"  he  was  strangely  ap¬ 
prehensive  and  hesitant.  But  our 
friend,  the  justice-of-thc-peace  took 
the  difficulty  in  his  stride. 

Leaning  over  toward  the  future 


Mr.  Bracken’s  Demands  High  country,  nor  that,  relatively,  the 
Progre.ssive  Consen’atlve  Leader , wheat  is  not  as  great. 
John  Bracken,  in  a  national  broad-  "  many  millions  of  our  fel- 
ca.st,  has  called  on  the  Government  lowmen  facing  under-nourishment 
to  tell  the  Canadian  people  what  it  i  point 


of 


Last  Straw 

The  young  lady’s  expensively 
the  eager  clerk,  with  visions  cf  m 

_  _  .  starvation,  this  modish  attire  bespoke  wealth,  and 

is  doing,  if  anything,  about  our^dol-  !  not  good  enough.— Winnipeg  Free  the  eager  clerk,  with  visions  of  a 
lar  difficulty  with  the  United  States.  '  Press.  * 

Time  this  demand  was  made.  I  - - 

Day  after  day  the  papers  are  filled  Smoking  Dangers 

with  discussions  of  this  dollar  crisis  ^.^6  tremendous  volume  of  smok- 


by  statesmen  in  London  and  Wash¬ 
ington.  From  the  Government  of 
Canada,  which  is  affected  vitally, 
we  hear  not  a  word. 

Let  none  of  us  imagine  that  this 
silence  doesn’t  matter,  that  Can¬ 
ada  is  little  concerned.  It  matters 
tremendously,  and  Canada  is  grave¬ 
ly  concerned.  —Ottawa  Journal. 


strenuous  hour  showing  her  the 
various  rolls  of  linoleum  in  hia 
stock. 

At  last  he  was  obliged  to  report 
Ing  that  is  done  nowadays  calls  for  i  apologetically,  "I'm  very  sorry, 
far  greater  precautions  in  the  madam,  but 'that’s  all  the' linoleum 
home,  place  of  work,  in  buses  and  we  have  in  stock  here.  But  if  you 
cars.  Burning  cigarette  butts  are  could  wait,  I  could  get  some  more 
nonchalantly  flipped  out  of  car  pieces  from  the  factory.  Can  you 
windows,  often  starting  a  grass  call  again?” 

fire  that  destroys  a  forest,  cigar-  "Yes,  I’ll  do  that,"  the  younj 
ettes  are  frequently  left  burning  lady  agreed,  gathering  up  her  i»e- 


!  Taxfree  T.T.C. 

I  Toronto’s  newspapers  a  week  or 
,  two  ago  were  attributing  the  $21,- 
!  000,000  cash  reserve  of  the  Toronto 
Transportation  Commission  to  good 
management. 

The  real  reason  the  Transporta¬ 
tion  Commis.-ion  is  in  such  sweet 
financial  position  is  that  it  is  a 


on  the  edge  of  an  ash  tray  in  home  longings,  aid  rising  from  her  chair. 


and  office,  forgotten  in  the  pres¬ 
sure  of  work.  There  are  countless 
instances  where  the  gros.sest  neg¬ 
ligence  is  shown. 

The  best  lesson  in  fire  preven¬ 
tion  can  be  gained  from  the  men 
who  travel  about  the  bush  on  the 
coast.  The  good  ones  don’t  smoke 
when  they  are 


’Do  try  to  find  me  something  with 
very  small  designs  -  something 
suitable  for  putting  in  the  bottom 
of  a  bird  cage.”  —  Christian 
Science  Monitor. 


chronic  power  shortages;  this  must  be  considered. 


Oyster  Trees 

Just  because  nothing  has  been 
timber  country  done  about  it  is  no  rea.son  for  ne- 
thriving  business  which  pays  no  fed-  those  wlio  do  take  double  pre-  glecting  the  subject.  It  was  only 

eral  or  provincial  taxes.  If  the  cautions,  in  camp  or  elsewhere,  half  a  century  ago  that  some  scien- 

T.T.C.  had  been  a  private  company  that  no  spark  can  start  a  fire,  tists  proved  that  airplanes  would 

it  would  have  paid  that  $21,000,000  The  men  of  the  wood.s  have  rules  never  be  practical.  I'uzzled  Philo- 

in  taxes.  that  could  well  be  applied  to  home  sopher  remembers  a  grange  meet- 

Montreal’s  Tramways,  since  1924,  and  office.- Vancouver  Province.  "'If  '^*19  when  it  was  decided 

automobiles  would  never  supplant 
horaes.  After  all,  everyone  had 
horses  and  what  would  become  of 
man’s  good  friends  if  people  bought 
automobiles  ? 

I  Just  because  sea  products  have 
,  never  been  grown  on  land  is  no  rea- 
I  son  for  dismissing  the  subject.  Peo- 

.  I  pie  like  oysters  on  the  half-shell,  in 

The  placing  of  Winnipeg  Electric  of  $1.  a  year  would  seem  to  indicate  ,  to  have  ?  higher  regard  for  Inter-  stews,  scalloped,  baked  and  fried. 


Railways,  Too,  Need  More  Income 


should  also  be  que.stioned  whether  Canada  should  ;  common  on  a  dividend  ba.sis  of  $1.  a  regular  dividend  on  that  basis,  and  national  Paper.  Incidentally  the  It’s  arduous  labor  to  scoop  tha 


THE  interim  freight  rate  increase  of  10  per  cent., 
granted  to  American  railroads  by  the  Interstate  Com¬ 
merce  Commission,  follows  an  increase  of  about  6 
j'cr  cent,  during  the  last  half  of  1946,  and  leaves 
for  con.sideration  a  further  increase  of  17  per  cent., 
which  the  roads  are  seeking  to  insure  a  reasonable 
return  on  investment.  Canadian  railroads  are  seeking 
to  attam  the  same  end  in  their  application  for  a 
general  increase  of  30  per  cent.  However,  m  the 
long-drawn-out  hearing  before  the  Board  of  Railway 
Commissioner.s  there  has  been  no  interim  adjustment 
and  the  road.s  have  announced  that  certain  increases 
will  be  made  which  they  consider  ju.stified,  apart 
from  the  broad  advance  which  has  been  applied  for. 

In  both  countrie.s  the  railways  faced  with  materially 
higher  wage  scales  and  increasing  costs  in  many 
diree  tions,  are  seeking  revenues  which  will  enable 
them  to  maintain  services,  provide  for  present  and 
iniproved  facilities  and  return  a  sufficient  revvard 


not  now  take  steps  to  di.stribute  its  activities  some-  n.WE  DONF  A 
what  There  are  communities  which  can  not  afford  GREAT  JOB  O.V 
to  make  tax  conce.ssions;  there  are  some  which  can.  ;  V^’INNIPEti 

ELECTRIC 


Other  factors  may  prove  more  important  but  it  is 

to  be  hoped  neverthele.ss  that  there  be  not  too  great  ^  Thnm.son  group  of  Montreal.  For 
a  competitive  struggle  among  towns  and  cities  with  '  many  year.s  Winnipeg  Electric  was  CANADIAN.S 


the  underhanded  method.s  at  persuasion  which  have 
been  resorted  to  not  infrequently  in  the  past. 

If  the  movement  materialises  it  can  be  a  great  boon  j 
to  this  country.  If  it  i.s  botched  however,  no  matter 
how  great  the  movement,  it  can  do  more  damage 
than  good.  If  we  are  spared  any  interruption  in  our 
peaceful  pirogres.s,  in  thi.s  movement  of  European  in¬ 
dustry  to  Canada  can  be  the  answer  to  the  slow  motion  I 
development  troubles  which  have  plagued  some  area.s 
in  the  past. 


a  year  draws  at-  a  possible  extra  from  time  to  time  ,  strength  and  activity  in  that  stock  .  oysters  from  the  ocean  and  the  sup- 

tention  to  the  as  the  load  of  taxation  eases  up  a  ,  has  helped  the  entire  Canadian  ply  is  uncertain.  Therefore,  it  i.4 

great  job  that  bit  on  large  corporations.  I  group  of  pulp  and  paper  issues.  Most  logical  to  attempt  to  grow  them  on 

has  been  done  for  -  of  them  are  now  paying  the  highest '  trees.  The  results  to  date,  while  not 

the  cornpany  by  A  Canadian  group  is  doing  quite  dividends  in  their  history.  !  startling,  are  encouraging.  If  the 

the  N  e  s  b  i  1 1  a  job  in  building  up  a  market  for  |  oysters  are  grafted  on  a  wild  cherry 

American  inter-  Are  the  investment  bankers  of  j  tree,  it  seems  to  produce  a  most  un- 

ests  in  pulp  and  Canada  walking  away  with  a  great  usual  and  delectable  flavor.  When 
paper  securities.  deal  of  the  I  scions  are  taken  from  the  oystef 

The  Wall  Street  ARE  INV  ESTMENT  business  that !  tree  to  graft  on  other  cherry  trees, 

market  never  BANKERS  really  belongs  '  present  evidence  indicates  it  is  wise 

seemed  to  pay  GRABBING  AWAY  to  the  stock  j  to  mulch  y'th  generous  quantitie.s 


much  attention  STOCK  EXfTIANGE  exchanges?  It !  of  sea  weed.  This  makes  the  oyster 


Curf  Comments  On  Current  Events 


In  America  they  are  wearing  dresses  longer  thi.s 


to  investors  to  encourage  the  continued  inve.stment  year.  In  Europe,  too,  they  are  wearing  them  longer 
of  capital.  If  the  Canadian  Board  of  Railway  Commls-  '  one  year  longer, 
sioners  and  the  American  Interstate  Commerce  Com-  i  if,  :f,  >f, 

mission  fail  to  recognize  the  soundness  of  this  ap-  ft  is  proclaimed  that,  peace  treaties  or  no 


controlled  by  the  Mackenzie  &  Mann  CREATING 
group,  of  Toronto,  who  carried  out  MARKET  FOR 
the  marvellous  task  of  building  the  RI'EPANI) 

Canadian  Northern  Railway.  It  was  PAPER  STOCKS 
the  Mackenzie  and  Mann  crowd  that 

built  up  Winnipeg  Pllectric  as  the  to  the  group  of  paper  l.s.sues  BI.'SINESS’f  certainly  looks 

western  city  grew  to  a  size  that  li.sted  on  that  exchange.  Even  i  as  though  they 

called  for  a  transportation  system,  when  International  Paper  was  were  doing  so.  It  all  goes  back  to 

The  group  made  a  killing  out  of  it,  going  ahead  at  a  terrific  pace  the  big  government  war  loans  when 

and  over  a  period  of  years  saw  the  American  traders  did  not  seem  |  hundreds  of  thousands  of  new  inve.s- 
•stock  of  the  company  gain  steadily  especially  attracted  to  the  stock.  It  tors  were  developed  acro.'s  Canada, 
from  around  the  $10.  level  to  the  was  at  this  period  that  a  Montreal  ,  and  the  contacts  with  the  new  buy- 
fortune-making  price  of  around  group  stepped  into  the  situation  and  !  ers  were  established  by  the  inve.st- 
$2o0.  a  share.  It  was  at  this  time  .  .started  in  to  build  up  a  stronger  and  ,  ment  bankers  group  acro.ss  the  Do- 
that  the  first  .^plit  occurred  in  the  more  active  market  for  Internation-  I  minion.  It  Is  figured  that  le.ss  than 
issue  and  a  large  eastern  Canadian  al  Paper  common.  The  stock  then  ten  per  cent,  of  this  new  group  of 
group  made  a  sizable  fortune  out  of  was  around  $12.  a  share,  but  a  study  the  largest  Investment  buyers  Can- 
the  growth  of  Winnipeg.  Then  in  of  the  company’s  statements  indi-  ada  has  ever  known  know  anything 

later  years  the  Nesbitt  Thomson  cated  that  it  was  "behind  the  mar- |  at  all  about  the  workings  of  the 

crowd,  who  were  specializing  in  ket  - 


feel  more  at  home.  After  all,  it’.i 
quite  a  change  for  an  oyster  to  come 
from  the  ocean  bed  to  the  sunlit 
air.  Wall  Street  Journal. 


A  Case  of  Nomenclature 
"I  am  a  retail  distributor."  said 
the  boy,  giving  evidence  in  the  ma¬ 
gistrate’s  court.  “You  mean  what 
we  used  to  call  an  errand  boy?" 
asked  the  magistrate’s  clerk. 
"That’s  right.”  said  the  boy.  It 
would  be  a  hard  heart  that  could 


the  situation  by  handling  a  great  the  advance,  and  has  had  the  assist-' exchange  house.  Now  since ‘the  war 
deal  of  the  financing  needed  by  the  ance  of  increased  dividends  and  un-  !  the  investment  bankers  have  placed 

proach  to  the  rail  transportation  problem  they  will  treaties  the  U  N  is  growing  up  because  it  has  way  divisions  in  precedented  earning.s.  A  three  way  ;  billions  of  securities  with  this  new 

'  •  utaues,  uie  K'ovMi.f,  up  u..i.Hu.se  iL  ^  order  to  keep  pace  With  the  growth  ,  market  has  gradually  been  bullt  Up  group.  During  the 


peace 


-  -  -  ~  —  orkin^. 

The  Montreal  group  has  ever  I  stock  exchange.s,  and  so  never  have  !  moved  by  the  poignancy 

public  utility  .securities,  stepped  into  since  been  the  dominant  factor  in,  had  a  transaction  with  any  stock  Tha  fine  vaunt, 

i...  , - .i:__  _  - .  .1 - 1 -  ■ —  .  ...  .  .  -  __  •  panache,  the  gallantry  of  liia 

boy's  gasconade:  the  deadly,  with¬ 
ering  rinoste  and  then  -  -  collap.se, 

period 


be  rendering  the  public  a  real  disservice.  It  is  for  learned  to  walk  and  talk  and  think.  No  doubt  about  '  in  population  Vr^^the*  western  “ciVy!  in  Mon treai,  New^-Yo'rk "and  Toronro^  I  stock’’ exchan^^^  house.r  have*' done 
them  and  their  boards  of  experts  to  decide  exactly  the  talk.  Their  ta.sk  has  been  a  much  more  and  as  a  result  a  new  record  high  !  none  too  well,  and  now  it  is  reported 

What  the  rate  increases  should  be.  j  if  if  if  difficult  one  than  that  of  the  early  ha.s  been  c.stablished  for  the  stock  ■  that  a  seat  on  the  Montreal  stock 

The  American  Railway  Business  Association  en-  '  in  Edmonton  recently  three  youths  stole  a  car '  f  O'’®*'  ’  exchange  is  offered  at  $30,000. 

E.amonL)n  rtccnuy  inree  .souins  stole  a  car  confronted  with  government  com- '  forty  year.s  few  traders  were  ever  agaln.st  the  last  sale  at  $48,000.  One 

. .  ...  •  •  .  -  -  j  main  reasons  for  the  new 


three  youths  stole 

dofkC-s  such  increase  as  will  enable  the  railroads  to  from  a  parking  lot.  They  wrecked  it;  one  went  to  ’  petition  in  the  power  field  and  heavy  able  to  make  much  money  out  of  In- 
achieve  a  6  per  cent,  return  on  investment.  The  as-  the  hospital  and  the  others  to  jail.  Editorially  the  '  fixation  to  the  Federal  government,  ternational  Paper.  One  group  that 
sociation,  which  has  been  in  existence  nearly  forty  Edmonton  Bulletin  places  the  responsibility  on  the  ‘ 


.■■Iff  r  i  ,  I  connection  with  two  world  wars.  It  to  buy  almost  everything  in  sight 

years,  and  is  comprised  of  firms  manufacturing  rail-  owner  of  the  car  who  failed  to  lock  it  he  was  from  '  i.s  figured  that  Winnipeg  Electric  ;  in  the  power  and  paper  fi>ld.  Then 


Waj’  supplies  and  equipment,  operates  in  complete  Calgary.  ,  would  have  been  in  a  position  to  pay  ■  came  another  group  that  was  set  on 

independence  of  the  railroads.  It  has  warned  that  earn-  if  if  if  i  attractive  dividends  many  years  ago  I  a  policy  of  expansion  of  existing 

,ngs  high  enough  to  insure  solvency  of  the  industry  |  Objections  to  the  request  of  railroads  for  higher  |  e'^poilHitvXmenJ.'rrth^^mean:  I  S 

the  sole  means  oi  avoiding  nationalization,  not  freight  rates  from  farming  interests  and  governments  time  the  crimpany  has  ploughed  back  '  low  cost  operation  was  to  have  mills 


only  of  railways  but  of  all  forms  of  transport  -  and,  (provincial  and  municipal),  are  understandable  but  portions  of  its  earning.s  into 

perhaps,  other  industries.  It  believes  that  the  na- ,  from  Boards  of  Trade  and  other  business  organiza- j  ^^d  improvements 

lionalization  of  the  railway.s  would  lead  to  the  seizure  '  tions  they  indicate  a  sad  lack  oi;  understanding  and  !  arly'po.s.sibVe  c^^mpeUtion'^that'm^^ 
of  other  basic  industries.  poor  busine.ss  sense.  If  there  is  one  thing  that  efficient  arise  '■ 


with  tremendous  production.  Now 
has  come  another  group  in  control 
and  they  have  evidently  figured  that 
after  close  to  half  a  century  it  was 
about  time  that  the  shareholder  got 


situation  is  that  investment  bankers 
in  advertising  a  new  offering  an¬ 
nounce  the  the  exact  price  that  has 
to  be  paid  and  the  yield  that  may 
be  obtained  by  the  investor.  The 
investors  with  money  in  the  bank 
see  these  offerings.  On  the  other 
hand  they  know  little  or  nothing 


It  is  all  here,  the  remorseless  se¬ 
quence  of  hubri.s  and  nemesis,  tha 
spectacle  of  a  proud  spirit  brought 
low,  the  utter  Inevitability  —  no 
element  of  classical  tragedy  ia 
lacking. 

At  first  hearing,  svmpathy  goe.s 
out  to  the  boy.  The  flower  of 
youth  is  all  too  prone  to  wither, 
its  iridescent  bubbles  too  quick  to 
burst.  Is  it  kind,  is  it  even 
human,  to  hasten  their  dissolution 
with  a  pin  ?  When  any  common 
rat-catcher,  disregarding  the  an¬ 
cestral  glories  of  Hamelin,  demand.*! 


about  any  bargains  that  might  be  ;  the  title  of  "rodent  exterminator 


N<iw  the  company  is  coming 

Ihiblic  sentiment  in  the  United  States,  in  the  opinion  business  depends  on  above  all  others  it  is  good  trans-  I  through  in  a  wav  that  shareholders  his  turn  at  a  portion  of  the  earnings 
of  Harry  A.  Wheeler,  nresident  of  the  R.  B.  A.,  runs  ,  portation.  ‘  consideration,  that  were  being  piled  up^  And  so 

^  ilhe  present  distribution  at  the  rate  ■  Canadians  have  taiyfht  Americans 


secured  on  the  stock  exchange  lists, 
and  on  this  account  stay  with  their 
newly  formed  connections.  It  is 
largely  a  case  of  the  advertised 
goods  as  against  a  hidden  opportu¬ 
nity,  and  in  the  meantime  Invest¬ 
ment  bankers  have  seen  their  busi¬ 
ness  grow. 


whv  should  an  errand  boy  not  ba 
a  "retail  food  distributor"  if  ha 
wants  to?  —  London  Times. 


Thf*  Hriiinrliil  llmrs  M  piihllshrd  at  ZK4 
Noire  Dame  Sf  West.  Miintreal.  tw  The 
Montreal  KInanrIal  Times  I’lihllshlnil 
.Imited,  Montreal.  Seerttarj, 


Company. 

A.  R  Tbomaa. 
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INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  arc  Invited 
Answers  are  based  upon  informa 
tlon,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercire  af  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon 
sibility. 

Inquiries  must  bear  the  slgna 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


in  .<!ome  nipa.sure.s  for  hipher  treiul  | 
of  .selling  prices  in  many  lines  of 
groceries  and  meats.  In  light  of 
fact  that  this  trend  has  gathered 
impetus  this  year  to  date  and  that 
there  are  no  evidences  of  any  in-  j 
terruption  in  the  higher  trend  of  j 
prices,  a  further  large-scale  expan-  ; 
sion  in  sales  for  current  fiscal  year  ’ 
nent  and  plans  have  been  under  con-  seems  to  be  a  definite  possibility.  I 
sideration  for  a  niajor  program  of  Possible  early  financing  of  ex- j 
store  expansion  involving  establish-  pansion  program  may  prove  a  bar- 
ment  of  80  to  00  modern  store  units,  rier  to  any  further  dividend  increase 
A  number  of  new  "master-markets"  |  in  stock,  for  near  future  at  least 
are  presently  under  construction  '  but  continuation  of  wide-spread  be- 
I  and  additional  units  are  planned.  In  tween  net  earnings  and  dividends, 

I  referring  to  expan.sion  program  at  combined  with  relatively  generous 
recent  annual  meeting  president  J.  i  yield  on  stock  at  prevailing  dividend 
i  William  Horsey  stated  that  no  e.?ti-  rate,  hold  out  potentialities  for  fur- 
mate  could  be  given  of  cost  of  same;  ther  stock  market  appreciation  on 
nor  had  the  means  of  financing  it  shares  granted  propitious  market 
I  been  determined.  He  pointed  out  conditions.  With  due  consideration 
that  obviously,  expansion  on  this  to  uncertain  stock  market  outlook 
I  scale  could  not  be  financed  out  of  at  the  moment.  Dominion  Stores 
j  earnings.  stock  might  be  retained,  unless  you 

I  Recent  improvement  in  company  ,  are  content  to  accept  your  modest 
operations  has  been  due  in  large  de-  profit  and  maintain  a  cash  position, 
gree  to  increased  volume  of  sales  We  can,  in  any  event  ace  no  need 
and  improved  operating  efficienev  . . 


It  Is  Now  One  Set  Of  Necks 
Or  Another 


(Continued  from  page  6) 


Brazilian  Traction  country  and  population  has  increas- 

^  . .  .  .  ,  .  '  ed  widely.  This  expansion  has,  na- 

Hhat  would  you  advise  me  doing  turally,  resulted  in  adrdtional  large-  ' 

In  connection  with  some  shares  of  g^ale  demands  for  services  of  com-  i 

hoiding  and  pany  and  it  is  reasonable  to  assume 

which  cost  me  about  $20  a  share,  that  major  extensions  planned  by  j 
In  view  of  the  big  margin  of  earn-  directors  will  be  translated  into  in-  ; 

Inga  over  dividends,  I  —  and  doubt-  creased  revenues  and  earnings  as  ’ 
less  other  shareholders  —  had  been  added  facilities  are  made  available,  i 
hoping  for  an  increase  in  dividend  Generous  yield  which  almost  in¬ 
payments  but  there  has  been  no  sign  variably  is  provided  by  Brazilian 

of  this.  Kindly  favor  me  with  your  Traction  shares  stems  from  the 

advice  as  to  whether  I  should  hold  hazards  involved  in  "ab.sent"  owner-  ! 

on  to  the  stock  or  If  I  should  sell,  .ship  of  a  company  operating  in  the  | 

— (I.L.E.,  Toronto.  Latin-American  field  which,  in  the 

There  appears  to  be  no  good  rea-  past  has  not,  generally  speaking,  i 

son  for  disposing  of  Brazilian  Trac-  been  noted  for  political  stability,  j 

tion  stock  at  this  time.  At  your!  Record  of  I  razil  in  this  re.spect  has  i 
purchase  price  of  around  20,  stock  i  been,  in  the  past,  better  than  the  | 

provides  a  yield  on  the  $2  a  share  :  average  for  Latin-American  coun-  |  i  inquiries.  i  ana  improved  operating  efficienev  for  a  switch  In  view  of  the  liberal 

knnual  dividend  rate  of  10  per  cent  j  tries  but  there  hav.  been  times  when  I - !  wide  growth  in  value  of  sale.rfor  reLrn  vou  are  obtaining  on  'stock 

and,  at  current  market  of  22 % -2.2,  .  capital  —  and  particula.ily  foreign  ,  relatively  secure.  It  past  fiscal  year,  however,  resulted  at  your' purcha.se  price. 

yield  is  in  the  neighborhood  of  8%  capital  -—  has  been  considerably  in-  j  pointed  out  by  president  at  re- - - - •  .  . . 

per  cent.  We  know  of  no  other  stock  convenienced  b.y  political  develop-  .  annual  meeting  of  company 

available  today  which  would  give  ,  ments.  On  the  whole,  however,  re-  ^  aftermath  of  war  has  brought 

.such  an  attractive  return  in  con-  lations  between  Brazilian  Traction  major  changes  in  the  markets  for 
junction  with  a  generous  margin  of  and  the  various  administrations  principal  products.  Russian,  Ger- 
net  earnings  over  dividend  require-  have  been  reasonably  good  and  any  man  and  Japanese  markets  have 

menLs.  unfavorable  legislation  in  the  past  ^  been  lost,  but  markets  in  United 

For  year  1916,  Brazilian  Traction  has  been  restrictive  rather  than  —  States  and  in  other  countries  have 
Light  &  Power  C.  Ltd.  reported  net  as  has  been  the  case  in  some  other  expanded  materially.  Withal,  how- 
earnings  applicable  to  outstanding  Latin-American  countries  —  con-  j  ever,  there  exists  a  strong  world  de¬ 
common  stock  equal  to  4>3.28  a  share  fiscatory.  mand  for  both  copper  and  nickel  and 

—  about  1%  times  dividend  require-  Everything  considered,  it  seems  markets  for  other  products  have  in- 
ments  on  stocks  Official  earnings  to  us  that  Brazilian  Traction  stock  |  creased  substantially  over  pre-war 
statements  for  first  5  months  of  this  is  a  hold  rather  than  a  sale  today,  !  levels.  A  factor  in  present  outlook, 
year  indicated  a  gain  in  net  for  !  particularl.v  in  view  of  the  generous  as  in  the  years  following  the  war 
period  of  cents  a  share,  prac-  i  .vield  provided  by  the  prevailing  div-  of  1914-18  is  the  number  of  new 

tleall.v  all  of  which  accrued  during  ,  idend  rate  at  current  market  levels  uses  for  products  of  company  that 
March,  April  and  May.  If  earnings  |  for  stock.  I  were  developed  as  a  result  of  war- 

for  last  7  months  of  1947  continue  \  -  ;  time  re.search.'' 

to  expand  in  keeping  with  those  for  j  International  Nickel  I  There  are  factors,  apart  from  the 

3  months  March  to  May.  an  im-  |  j  writing  to  ask  your  advice  stock  market  .situation 

provement  in  net  of  around  .50  cents  „-lth  regard  to  some  shares  of  Inter-  '  A^ahlv  hml 

a  share  on  common  would  be  indi-  national  Nickel  which  I  hold.  I  had  Probably  have  had 

cated  for  full  year,  .suggesting  1947  been  looking  for  them  to  do  better 

earnings  in  neighborhood  of  $3.75  a  on  the  market  in  recent  months  he- 

share,  or  nearl.v  double  annual  divi-  cause  of  the  more  active  conditions 

dend  requirements.  in  the  automobile  industry  and 

At  recent  annual  meeting,  direc-  others  in  which  nickel  is  widely 

tors  gave  as  an  excuse  for  not  in- |  used.  .On  the  contrary,  however,  the 
creasing  the  dividend  rate  on  stock  stock  has  gone  down  since  the  earl.v 

a  large  scale  program  of  exten- |  summer.  .Your  comments  on  the 

.sions  and  improvements  that  is  be-  outlook  for  the  company  fh®  :  p^t^amo'properties ‘by 

ing  undertaken.  Cost  of  extension  prospects  for  the  stock  would  he  government 

program  is  estimated  at  $160  mil- i  much  appreciated.  . I  had  been  look-  *  •  _ 

lion,  to  be  spent  over  next  few  years  ;  ing  for  a  higher  dividend  but  the  (Slnroc 

and  directors  are  planning  to  ar-  ^  «i«>ck  market  does  not  appear  to  ironiimoii  oiorcss 

range  a  portion  of  the  necessary  ’  .i'l^fify  any  such  hopes. — K.B.,  St.  I  have  some  shares  of  Dominion 
finances  by  means  of  an  issue  of  Johns.  Stores  which  I  bought  last  year  at 

bonds  or  debentures.  For  year  1916,  Nickel  reported  i  ahout  $22  a  share.  Should  this  stock 

The  London  banker  who  made  a  net  earnings  after  all  charges  equal  '  held,  in  your  opinion,  or  would 
plea  for  more  generous  dividend  to  $1.90  a  share  on  outstanding  a  If  a  sale  is 

policy  at  annual  meeting,  took  ex-  stock  and,  in  view  of  the  improve-  indicated,  would  you  suggest  some 
cepti'on  to  the  ambitious  program  of  ment  shown  in  two  final  quarters  i  stock  that  be  considered  as 

capital  expenditures.  Directors,  ,  of  last  .year,  over  first  two  quarters  a  switch.— N.C.t.,  Halifax, 
however,  are  in  the  final  analy.si.s  and  al.so  prospects  for  demand  for  ,  At  prevailing  market  of  24  and  on 

better  equipped  to  evaluate  the  company’s  products  during  1947,  it  |  basis  of  current  annual  dividend  rate 

company’s  requirements  than  an.v-  '  se®nis  reasonable  to  a.«sume  that  i  of  $1.30  a  share,  stock  of  Dominion 

one  else' and  their  established  policy,  '  ®a*'nings  for  current  .year  will  run  '  stores  Ltd.  provides  a  yield  of  just  no  longer  afford  to  coddle  one’s 
both  on  the  matter  of  expansion  somewhat  in  exce.s.s  of  $2  a  share,  under  5>2  per  cent,  a  fairly  gener-  readers’  mind  with  pleasant  vis- 
program  and  in  dividend  payments  confirmed  to  .some  extent ;  ^us  return  in  light  of  company’s  tas;  where  it  has  become  vitally 

on  stock  must  be  respected.  ^  results  this  year,  which  ^  earnings  record  for  past  few  years  important  to  make  people  sit  up 

The  United  States  of  Brazil  have  showed  net  earnings  equal  to  $106  g„^  jtg  early  operating  prospects.,  and  take  a  look  at  the  mess  we 
enjoved  a  tremendous  upsurge  in  ^  share  as  sg’a'ust  i7  cents  for  Qn  your  purchase  price  of  22  a  have  before  us. 
industrial  and  bu.sines.s  activity  dim- I  nearly  6  percent  is  indi- 

fiscal  period  ended  March 

consiaer  u  pruaent  policy  _io  go  .^^eek-s’  operations  net  earnings  of 

-  slowly  m  the  matter  of  establishing  :  reported  at 

a  higher  dividend  rate.  Company  s-60,920.  equal  to  $2.46  a  share  on 
r/resUbl^h"\"rid:;id’rt?e"o”n^  309^014  sha^res  outstanding,  up  wide- 
stock  unless  there  is  reasonably  good  ’!  ®arn>ngs  of 

assurance  that  it  can  be  maintained.  :  a  share  on 

The  question  of  whether  you  I  260.014  shares  outstanding.  For 
should  hold  on  to  "Nickel"  or  dis-  period  ended  Match  f  'fh. 

pose  of  it  around  your  purchase  164j>.  net  earnings  w^ere  equal  to 


fluence,  that  probably 
i  their  effects  on  the  market  for  In- 
!  ternational  Nickel  stock.  These  in- 
:  elude  the  finding  of  new  nickel-cop¬ 
per  deposits  in  North  Western  Can¬ 
ada;  anti-trust  action  taken  by  U.S. 
!  Department  of  Justice;  and  impair- 
'  ment  of  foreign  markets,  apart  from 
I  U.S.,  for  nickel  and  copper.  There 
is  also  the  delay  in  payment  for 


been  painful  indeed  for  Washing¬ 
ton  to  see  every  other  country 
licking  its  chops  in  the  antici¬ 
pation  that  the  U.S.  would  do 
all  the  buying,  for  shipment 
abroad,  while  we  were  going  to 
do  all  the  selling  for  hard  dol¬ 
lars  and  still  take  our  kudos  for 
renowned  generosity.  If  the 
general  plan  of  Marshall's  is  to 
be  adhered  to,  it  can  only  mean 
that  we  of  "the  other  Americas" 
are  expected  not  only  to  ship 
but  also  to  finance  a  share  of 
what  Europe  needs. 

It  is  quite  possible  therefore 
that  instead  of  having  additional 
U.  S.  dollars,  we  may  actually 
have  fewer  of  our  own  kind,  as 
the  government  must  consider 
taking  some  of  them  to  finance 
direct  Canadian  contribution  to 
the  general  pool.  This  w'ould 
make  it  quite  a  different  story, 
would  it  not?  What  indeed  made 
us  think  that  we  could  make  a 
good  thing  out  of  this  misery 
and  that  the  American  tax  pay¬ 
er  was  going  to  pay  the  shot  for 
us,  as  well  as  for  the  Euro¬ 
peans?  Only  very  superficial  or 
egotistical  or  reader-pleasing  ed¬ 
itorialists  would  care  to  concoct 
such  fancies. 

»  ¥  ¥ 

Surely  right  now  we  have 
reached  a  point  where  one  can 


It  is  pretty  safe  assumption 


that  both  Congress  and  the  ex¬ 
perts  will  quickly  see  that  an 
economic  war  has  been  declared 
and  that  thus  the  main  point  in 
the  sixteen  nations  report  has 
melted  away.  This  point  was  to 
be  the  justification  for  Congress 
authorization  a  $16  billion  four- 
year  program.  With  it,  whatever 
we  may  have  had  to  do  with  it,  will 
probably  go  the  original  concept. 
In  its  stead  we  must  expect  a 
strenuous  and  impressive  effort 
to  devise  effective  short-term  re¬ 
medies  for  a  situation  which, 
short  of  surgery,  may  not  be 
remediable. 

These  efforts  will  have  for 
their  aim  to  sustain  threatened 
governments  and  systems.  This 
must  lead  to  a  quickening  of  the 
political  pulse  which  may  well 
bring  about  plans  to  sacrifice  un¬ 
tenable  positions  and  to  concen¬ 
trate  on  positions  that  will  count. 
We  may  be  surprised  at  what 
positions  will  be  regarded  as 
those  that  count  and  thus  worthy 
of  being  saved  and  it  is  quite 
possible  that  this  alone  will  cre¬ 
ate  more  noise  than  i.s  good  for 
our  nerves.  But  further  than 
this,  those  countries  which  are 
really  quite  comfortable  —  that 
means  us  too— may  well  expect 
to  be  told  to  stop  whining  and 
to  take  a  hand  at  the  oars  in¬ 
stead.  Are  we  prepared  in  Can¬ 
ada?  Offhand,  this  olixtiver 
would  say  that  we  are  not;  not 
at  this  moment. 

¥  ¥  ¥ 

There  may  even  be  plans  to  al¬ 
locate  responsibilitic.s.  If  the  U. 


IN  INVESTMENTS 

What  is  right  for  one  may  not  be 
wise  for  another — in  the  realm  of 
investments. 

That  is  why,  when  investing  for 
clients,  we  give  close  attention  to  the 
particular  circumstances  of  each  indi¬ 
vidual  account,  and — within  the  scope 
of  our  powers — select  investments 
best  suited  to  the  special  require¬ 
ments  of  the  account. 

This  is  a  most  important  and  valu¬ 
able  feature  of  our  investment  service 
as  applied  to  estate,  trust  and  man¬ 
agement  accounts. 

Invesfmenf  Management  Service 
with  individuality 
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Offices  across  Canada  from 
Coast  to  Coast 


S.  goes  through  with  its  plans 
to  save  France  and  Italy  at  all 
costs,  the  Commonwealth  may 
well  be  told  to  assume  .similar 
responsibilities  for  the  Empire. 
It  would  not  be  unnatural.  The 
main  requirements  now  are  not 
to  re-establish  theoretically  per¬ 
fect  trade  freedoms,  but  to  re¬ 
move  the  conditions  in  which 
breeds  chaos,  in  which  in  turn 
breeds  the  idea  which  has  just 
declared  war  on  us. 

If  we  are  icluctant  to  consider 
these  things,  let  us  not  hope  to 
save  money  by  withholding  our 
share.  Let  us  simply  consider 
the  rearmament  booms  which  will 
have  to  follow  automatically  ev¬ 
ery  loss  of  a  major  position  in 
the  political  battle  which  has 
now  been  joined.  Do  we  still 


I  believe  that  this  docs  not  affect 
I  directly  "tlie  other  Americas”? 
Do  we  still  think  that  all  that 
is  at  stake  as  far  as  we  are 
concerned  is  our  ability  to  go 
south  in  Winter  and  to  have 
cnougti  dollars  to  impoit  what¬ 
ever  we  want  for  our  comforts? 

Not  only  arc  we  in  this  up  to 
our  necks,  but  our  necks  arc  in 
it  too.  in  a  most  literal  sense  - 
remember? 

Small  fry  spat  out  their  bubble 
gum  and  rushed  to  get  a  new 
bubble-biowing  outfit  wliicb  pro¬ 
duces  bubbles  four  to  five  feet  in 
diameter,  and  witli  the  consistency 
of  cellophane.  One  shortcoming: 
when  punctured  the  bubbles  col¬ 
lapse  with  a  despondent  whoosh  in¬ 
stead  of  a  pop. — Time  Magazine. 
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Ian.  Wp^AtiiiKhonst*  ....  2.00  40 

ion.  Olavs  .  2.00  :t'l 

ilrowii  liDik  .  2.00 

hoiii.  I’iid};(‘  . .  1.20  '.VI 

iOaiiiiiiDii  KoiiiidricN  1.10  :i0 

joxniiiiioi  (ilass  .  1.00 

Iiu’.  Kvtra  .  I.IO 

noininiioi  ruxlile  .....  a.oo  0,'e 

l-'atiioii.s  IMaxfis  . XO  17'(» 

ha*.  I’Atra  .  1  17*;; 

ItKiiidntioii  .  1.10  23 

Imperial  Oil  . .'lO  II 

Imperial  'I'idiai'i’d  .....  .Id  M 

lia’.  Kxtra  . 14 

liilrivoiotiial  Coal  ,...  2.(01  27 

Mnt.  Nirkil  .  1.00  .Tt 

liiPT.  IVlc . .'.0  i:i 

Lake  of  Iht*  Woods  ....  l.liO  .‘U 

I. a  ha  It  .  l.(MI  2:» 

Iiu*.  Kxtra  . 1.2.'»  2'i 

Laim.  J.  A .  1.00  20 

I.Hiira  Sivnrd  . HO  IH 

Marlarrn  Pappr  .  2. (Ml  43 

Montreal  Colton  . .'lO  I2'i 

>V)Isori  .  ...  1  .(Ml  3()  Cj 

•  jiu*.  Kxtra  .  30>.j 

Nat.  Hr#’wrii«*s  .  2.00  4.*i 

Nat.  SU*<’I  Car  .  l..’.d  22 

Oj»iUlp  .  l.(M)  27 

Ontario  .^ti*«-l  1.00 

Otiaua  C.  H.  Si  P . 0(1  10 

iN’tinians^ .  .3.00  07 

Powril  nivur  .  l.tO  .37 

Iiu*.  Kxtra  . .  2  CO  .37 

QiirtuH*  Poxser  . .  l.(MI  10 

1.00  07 

1 .00  ,.34 

1.2(1  22 

,3.(‘0  TO 

.70  IH 

1  00  IK'.'. 

1 .20  1 H  * 

1.00  7K 

1.20  27 

1.00  21 

2.00  .3(> 


level  for  the  issue  would  depend  $1-29  a  share  on  280,014  shares  of 
4.17  very  largely  upon  your  approach  stock  ou.standing. 

3..'i3  to  your  investments.  Even  on  cur-  Sales  for  past  fiscal  year  were 

J  -*;*  rent  dividend  basis  of  $1.60  a  share,  all-time  record  and,  at  $40,- 

4  i;r.  Nickel  provides  vou  with  a  fairly  898.921  were  $6,069,576,  or  about  ; 
generous  yield  at  4^2  per  cent  and,  IT’2  per  cent  in  excess  of  figure 
provided  there  is  no  very  great  for  preceding  year.  Average  sales 
danger  of  a  further  reduction  from  ,  per  store  showed  an  even  greater  | 
the  $1.60  a  share  rate,  stock  should  increase  being  up  about  21  per  cent.  | 
be  worthy  of  retention  for  an  in-  |  Last  year  company  completed  I 
come-bearing  point  of  view.  construction  of  a  big  new  warehouse  ; 

There  appears  good  reason  to  be-  in  Toronto  which  is  une  of  the  larg-  f 
lieve  that  the  $1.60  a  .share  dividend  est  and  most  efficient  on  this  conti-  | 


ii.dH 
3. HI 


7.1 1 

H. 7d 

I. HaS 
,3.:.i 
l.,35l 
4.2H 
4.HH 

.3  13 


3.H.3 

r».2(l 


Cash  Reserves  Attractive 
For  The  Investor  Today 


UGyiilllP  . 

SI.  I.awrnire  Flour 

itiij^MH  . 

SIppI  of  Caiuidn  .. 

Soiitham  . . . 

Voiilliprn  (panada  Po 
liu*.  Kxlra  .  . . , 

WahHASo  . 

Walkrr  (ouKlprliani 

WiKU  . 

y.pllprs  . 


Atta<‘hed  herewith  is  a  list  of  storks  I  am  holtling.  Would  you 
please  give  me  your  views  on  whether  these  should  he  held  or  switohed 
lo  something  else,  I  am  more  interested  in  long  term  appreciation  than 
in  immediate  return,  as  I  hold  a  permanent  job  with  pension.  1  have  in 
addition  to  slocks  $5,000  in  Government  Bonds,  also  $1,000  cash  which  1 
wish  to  invest: 

10  shares  Nat.  Breweries  at  33;  10  shares  If.  Walker  Gooderham  & 
Worts  at  *2914;  10  tthares  Building  Brodiiets  at  21'^;  5  shares  Steel  of 
Canada  at  48^^;  5  shares  Shawinigan  W.  &  1*.  <  0.  Ltd.  at  70  and  20 
shares  at  19;  10  shares  Massey  Harris  at  x20'2  aiul  100  shares  at  x2'2; 
20  shares  Imperial  Oil  at  16' 2  and  20  shares  at  15' 2;  10  shares  Inter. 
Fete  at  30,  10  shares  at  34^^  and  30  shares  at  22' 2;  20  shares  B.  A.  Oil 
at  22 7,^;  200  shares  Jaeola  Gold  Mines  at  42c  and  500  shares  at  14i2e: 
100  shares  Xormetal  Mining  f'o.  at  2.00,  100  shares  at  90  cts  and  100  at 
42  cts.;  25  shares  DIst.  Seagrams  at  50  shares  (’an.  Car  common 

at  6fi;  60  shares  Brazilian  Traction  at  (a);  100  shares  Cons.  Paper  at 
shares  Macassa  Mines  at  4'i;  1000  Newcor  M.  &  S.  Co.  Ltd.  at 
Ms  j24i^c.  * — bought  In  1935.  x — bought  in  1930  and  1941,  (a) — 100  shares 
!.7H  I  bought  at  9^4;  50  sold  at  IS'^. — Mac.,  Ottawa. 

Examination  of  your  investment  |  might  justifiably  be  retained  for 
list  shows  that  you  have  a  substan-  ;  income  although,  as  you  point  out 
tial  gross  profit  on  your  stock  hold-  j  in  your  letter,  income  to  you  is 
ings  in  addition  to  leaving  enjoyed  secondary  to  market  possibilities, 
a  nice  average  yield  over  a  period  I  Consolidated  Paper  shows  you  a 
of  years.  We  figure  that  your  in-  -  -  - 

ve.stment  in  stocks  amounts  to  about 
$6,665  and  that,  at  current  market, 
they  are  worth  about  $9,430,  indicat- 
an  appreciation  in  value  of  ap- 
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profit  of  about  150  per  cent  but.  in 
view  of  the  early  prospects  for  news¬ 
print  indu.stry,  and  also  the  fact  that 
thi.s  stock,  for  various  reason.s,  has 
not  reflected  such  prospects  to  as 
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PREFKRRFn 
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Aliitihl  Pfd.  . 

Abitihl  i*fil . . 

.  2 

itplfiiniz  rLiillcplIi  .  7 

Can.  Ilioii/p. 

Call.  N<Mlh«rn  Pown*  7 

Can.  0  nioTit  .  I 

Can.  SU’atnshIps  .  2 

Can.  Cotloiis  .  1 

Can.  InUustili’s  .  7 

(,an.  lalrhaiiUs-Mfnsi*  .  <> 

Coinnn'n’ial  Alcoln'l 

Donitnion  (da*«s  .  1. 

iMnninioii  Tcxlik*  .  7 

Ilalinonn  Pn\\«*r  d 

fiE'iirt’nl  S.  W.  . ». 

}|.  Sinilli  Pf«C  ....  2^ 

linpci'fal  'loliarro  .... 
Iinl.  Arcfptancr  ....  .V 
I.akr  of  Ihi*  Woodx  ...  7. 

Masvy  Harris  .  1. 

Montrral  (lotion  .  1 

Nat.  ni«n\rrirs  .  J- 

Oullvip  .  “• 

(Ut'Mxn  1,.  H.  A-  Po\\«r  .V 

I'onmanx  'j 

Powrr  Corporation  ....  (*. 

^liprwin  \\  illinms  ...  7. 
S'tppi  ^»f  (iaiiHila  ....  3. 

Soiitliprn  Canada  j’oNviT  (i. 
Tnckrtt  'rohauco  .  .  .  7. 

Wpst  KootPiiay  J*ow4*r  .  7. 

BANKS 

Bank  C.nn.  \atio»*alp  .. 

Bank  of  Coninirm* . 

Bank  of  Moiiti'ral  . 

Iiu*.  I’Atra  . .  •' 

Bank  of  Nova  Scotia  ..  t. 
Iioniinioii  Pank  .  ...  1  • 

linpriial  Bank  .  1- 

P«o\  ill  Biink  . . 

Bank  of  Toronto  .  1. 

^-l*ttyal)lr  In  I  .S.  Funds 
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j  proxiniately  $2.76,),  or  over  40  per  great  an  extent  in  its  market  action 
i  ®®n^.  ...  as  the  majority  of  other  members 

I  In  view  of  uncertainties  in  the  of  newsprint  group,  it  would  ap-  , 
early  outlook  for  the  .security  mar-  pear  to  have  further  potentialities  i 
kets,  it  appears  to  us  that  the  pres-  granted  favorable  market  condi-  I 
ent  juncture  would  be  a  good  one  i  tions.  On  the  other  hand,  the  pulp  i 
for  disposing  of  some  of  your  stock  ^  and  paper  stocks  almost  invariably 
holdings  and  maintaining  a  cash  re-  i  lead  the  iiulustrial  list  on  Canadian  , 
.serve.  Some  portion  of  the  proceeds  niarkets.  either  on  an  upward-  or  i 
might  be  reinvested  in  high  grade  ciownward  move;  hence,  in  view  of, 
bond.s,  but  the  yield  in  this  class  of  market  uncertainties,  a  profit  of  1.50 
investment  is  not  so  much  greater  per  cent,  might  be  considered  as  j 
than  bank  interest  as  to  render  such  adequate  and,  con.'equentlv,  justify  | 
a  policy  necessary  -  particularly  a  .sale.  '  '  i 

as  there  have  been  sign.=  of  ease-  - 

Tlie  oil  stocks,  we  believe,  might  : 

ment  in  the  bond  market  of  late.  ,  .  •  ■  .  u  r  7,. 

o.,.,  "®  retained  not  because  of  the  I 

e  would,  in  anv  event,  hesitate  to  ,  .  n  i 

recommend  a  Switch  into  other  fact  that  they  have  been  generally 
stocks  at  this  time.  .speaking,  the  weak  spot.s  on  your 

_  ,..ui  ,u  „„  list  and  show  vou  a  considerable 

')  nf  ’os-”  at  Current  market  - 

tractue  profit  on  basis  of  _\our  pur  ,  .  because  of  the  statistical  nnsi- 

chase  follows:  Brazilian  Traction;  oecausc  ot  me  siausiicai  po.si 

Hiram  Walker  and  Distiller.s-Sea-  '  o»  ■nfi»atLV  and  the  , 

grams;  Mas.sey  -  Harris;  Normetal  next  few  years, 

and  Canadian  Car.  It  is  quite  pos-  !  ff*®  .stocks  also  might  well  be 
sible,  that  some  further  appreciation  ;  held  in  view  of  speculative  possibi- 
in  market  for  some  of  these  issues,  i  Utias  for  the  industry. 


j  but,  on  the  other  hand,  any  or  all  of 
them  would  be  particularly  vulner- 
j  able  in  the  event  of  a  major  break  in 
;  the  market. 

You  could  also  dispose  of  Steel  of 
Canada.  National  Breweries  and 

j  Building  Products  at  a  satisfactory  '  question.  A  good  cash  position 
!*  ■■■•  :  profit  on  your  purchase  price,  but  year  or  so  from  now  might  prove  a 
these  issues  are  more  in  the  invest-  rea!  advantage  to  an  investor  of  your 
i  ment  category  than  the  others  and  .  class. 


:t.‘ia 
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As  regards  the  funds  you  have 
available  for  investment  and  their 
disposition,  our  comments  on  the  dis¬ 
posal  of  the  funds  derived  from  the 
recommended  sale  of  part  of  your 
existing  stock  holdings  answer  this 


THE  NATIONAL  CITY  BANK  OF  NEW  YORK 


1812  —  135th  ANNIVtKSARY  —  1947 

Head  Office;  5  5  Wall  Street,  New  York 


Condensed  Statement  of  Condition  as  of  September  30,  1947 

Incluflins  Dnnie«tir  and  Eor^iRti  Branrh^«  Hut  Not  Including  Tho  Affiliafpd  (  itv  Rank  l•arTncr•  Tru<!i  Cnnifi, 


(iH  DOLLAKS  ONLY - CINTS  OUITTID) 


ASSETS 

Cash  and  Due  from  Banks . . 7T7.  .  $1,208,876,854 

United  States  Government  Obligations  (Direct  or  Fully 

Guaranteed  i . 

Obligations  of  Other  Federal  Agencies . 

State  and  Municipal  Securities . 

Other  Securities . 

Loans,  Discounts,  and  Bankers’  Acceptances . 

Real  Estate  Loans  and  Securities . 

Customers’  Liability  for  Acceptances . 

Stock  in  Federal  Reserve  Bank . 

Ownership  of  International  Banking  Corporation . 

Bank  Premises . 

Other  Assets . 


2,183,146,029 
30,529,300 
244,767,711 
78,798,334 
1,144,278.147 
2,955,770 
18,039,851 
6,900,000 
7,000,000 
28,714.293 

. _  3,409,828 

Total .  $4,957,416,117 


LIABILITIES 


Deposits .  $4,622,164 

(Includes  United  States  War 
Loan  Deposit  $27,896,868) 

Liability  on  Acceptances  and  Bills . $31,397,641 

Less:  Own  Acceptances  in  Portfolio .  12,056,091 

Items  in  Transit  with  Branches . 

Reserves  for: 

Unearned  Discount  and  Other  Unearned  Income .  , , . 

Interest,  Taxes,  Other  Accrued  Expenses,  etc . 

Dividend . 

Capital . $77,500,000 

Surplus .  152,500,000 

Undivided  Profits .  38,260,503 


19,341,550 

5,747,315 

5.231,674 

34,345,337 

2,325,000 


268,260,503 

Total .  $4,957,416,117 


Figures  of  Foreign  Branches  are  as  of  September  25,  1947. 

$273,436,706  of  United  States  Government  Obligations  and  $3,396,013  of  other  assets 
are  deposited  to  secure  $206,640,344  of  Public  and  Trust  Deposits  and  for  other  pur¬ 
poses  required  or  permitted  by  law. 

(Member  Federal  Deposit  Insurence  Corporation) 


DIRECTORS 

CORDON'  .S.  RK.NTSt  111, EE 
(  haittn^n  of  the  Hoard 

V\  RANOUI-PH  BI  KCrKSS 
\  ue-Chaiinian  of  the  Board 

v\  M.  c.a(;k  hr  Anv.  JR. 

I’resLdent 


SOSTHFN'KS  HKHN 

i'ip'*ident.  International  Tele¬ 
phone  and  lelegiaph  Loipuration 

CKRTIS  E.  CALDKR 

(  hairman  of  the  Hoard.  Electric 
Bond  and  Share  C  oinpany 

i>Vy  (  ARY 

Sheainian  k  Sterling  k  Wright 

EDWARD  A.  DEFDS 
Chairman  of  the  Hoard,  The 
Nati<*nal  Carh  Register 
Company 

CKFVFI.AND  F.  DODC.E 
V'jre.pre^iflent,  Phelps  Dodge 
Coi  pGiation 

A.  P.  f.IANNTNI 

I'oiinder'Chairinan.  Rank 
of  .'Xrnrtic.i  National  'trust 
and  Sa\ing$  A^isociation 

JOSF: PH  P  (.RACK.  JR. 
President,  \V.  R.  (jiace  Sc  Ce. 

JAMres  R.  HOBBINS 

President.  Anaconda  Copper 
Kilning  Company 

AMORY  HOl’CHTO.V 
(  hairman  of  the  Hoard, 

(.  oining  (jlass  Works 

ROCKR  MII.MKE.V 

Pre-idenl,  Deering,  Miltikcn  k 
Co.  Incorporated 

CFRARD  SWOPE 

llonorarv  I*residrnt,  General 
Electric  Company 

RF(;iN’Al  D  B.  TAVI  OR 
W  ilhamsville.  New  York 

ROBERT  WINTHROP 
Robert  W  intbrop  k.  Co. 


OVERSEAS  BRANCHES 


ARGENTINA 
Huenof  Aires 
Flores 
Plata  Once 
Rosario 
BRAZIL 
Rio  de  Janeiro 
Recife  (Pernambuco) 
Santos 
Sao  Paulo 
CANAL  ZONK 
Balboa 
Cristobal 


C:illLF. 

Santiago 
\  alpataiso 

CHINA 

Shanghai 

Tientsin 

HONG  KONG 

COLOMBIA 

Bogota 

BarranQuilla 

Medellin 


CUBA 

Havana 

Cuatro  Camiooa 
Galiano 
La  I.onja 
(  aibaiien 
Cardenas 
Manxanillo 
Matanras 
Santiago 


FNCH.AND 

l.ondon 

II  7.  Old  Broad  St. 
1 1 ,  Waterloo  Pi. 

INDIA 

Bombay 

Calcutta 

JCPAN 

Tokyo  (Limited) 

MEXICO 
Mexico  City 


PHILIPPINES 

Manila 


Payamon 
<  agtias 
Mayaguei 
Ponce 


REPt  BLIC  OF 

panama 

Panama 

SINCiAPORE 

LRI  CI  AY 
Montevideo 

VENEZriXA 
C  aracas 
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Heads  Junior  I.D.A, 


RANK  OF  NOVA  SCOTIA 

E.  G.  Bird  has  been  appointed 
an  inspector  of  the  Bank  of  Nova 
Scotia. 

F.  H.  Saul  has  been  made  man¬ 
ager  at  Montego  Bay,  Jamaica. 

M.  M.  Bugg  has  been  given  the 
post  of  accountant  at  Regina. 


Advances  Reported  by  Twenty- 
Eight  of  Thirty-Three 
Clearing  Centres 

LARGER  MONEY  SUPPLY 

Ottawa. 


World  Situation  Bright  With 
All  Time  Peak  in  Western 
Hemisphere 

OPERATIONS  HIGH 


Reduciion  in  Gold  Reserve  of 
Bank  of  F'rance  Example  of 
International  Influences 


PLANS  THWARTED 


Financial  transactions 
[  in  the  form  of  cheques  cashed  were 
I  7.6  per  cent  greater  in  August  than 
I  in  the  same  month  of .  last  year. 

I  Twenty-eight  of  the  thirty-three 
I  clearing  centres  showed  advances 
and  the  totals  for  each  of  the  five 
economic  areas  rose  to  higher  posi¬ 
tions. 

I  The  advance  in  the  amount  of 
cheques  cashed  reflected  the  expan¬ 
sion  in  productive  operations  and  the 
I  increase  in  community  prices.  Em¬ 
ployment  and  industrial  production 
'  rose  considerably  over  the  levels  of 
last  year.  The  percentage  of  un- 
'  employed  receded  from  2.9  in  Aug- 
j  ust  last  year  to  about  two  in  the 
!  current  period.  The  advance  in 
j  wholesale  prices  was  nearly  18  per 
cent,  while  the  cost  of  living  rose  '■ 
8.8  per  cent.  The  level  of  common 
stock  prices  was  nearly  10  per  cent 
!  lower  than  in  August  last  year.  < 
Long-Term  Comparisons 
I  Cheques  cashed  in  Canada  during 
the  first  eight  months  were  greater 
than  in  the  same  period  of  any , 
other  year  Each  of  the  five  eco-  , 
nomic  areas  except  Ontario  also ' 
showed  record  levels  in  financial  | 
transactions  of  this  class.  The  Cana¬ 
dian  total  was  56.6  per  cent  above 
1929  and  145.9  per  cent  greater  than 
in  1938.  The  largesf  percentage  in¬ 
crease  over  1938  was  shown  in 
British  Columbia  where  the  total 
was  three  and  one-half  times  as 
great.  The  percentage  gain  in  the 
Maritime.s  and  in  British  Columbia 
over  1929  at  113.3  per  cent  was 
relatively  greater  than  in  the  other 
economic  areas. 

There  was  a  further  increase  in 
the  money  supply,  the  total  at  the 
end  of  July  being  computed  at  $7,- 
430,000,000  compared  with  $7,097,- 
000,000  last  year. 

CHEqi'E.S  CASHED  ACiAlNST 

INDIVIDUAL  ACCOlNiS  I 


;  Sugar  beet  harvests  are  underway 
,  in  Western  Canada  and  have  begun 
'  in  Ontario,  the  Canada  &.  Dominion 
Sugar  Co.  Ltd.,  reports  in  its  publi- 
;  cation  “Sugar  Facts".  In  Ontario, 
about  18,000  acres  will  be  harvest¬ 
ed,  5,000  acres  less  than  last  year. 

1  Recent  rains  have  increased  the  esti¬ 
mated  yield  to  about  9.50  tons  per 
I  acre. 

I  Alberta  harvest  is  estimated 
around  29,200  acres.  According  to 
I  T.  George  Wood,  general  manager 
;Ot  Canadian  Sugar  Factories, 

:  drenching  rains  increased  the  yield 
'  per  acre  by  about  I'a  tons  of  beets. 

I  However,  it  is  not  likely  this  year’s 
i  total  tonnage  of  sugar  beets  will  ex- 
'  ceed  the  387,000  tons  harvested  in 
1946. 

In  Manitoba  the  sugar  beet  har- 
i  vest  from  between  9,000  and  9,500 
j  acres  will  be  somewhat  less  than 
I  last  year’s  97,000  tons, 
i  Latest  estimates  of  the  United 
[  States  Crop  Reporting  Board,  on  the 
other  hand,  indicate  a  near  record- 
I  breaking  production  of  1,870,000 
tons  of  beet  sugar,  raw  value.  The 
U.  S.  government  has  definitely 
guaranteed  returns  to  growers  on 
the  basis  of  $8.10  per  hundred  of 
sugar  for  the  entire  crop,  which 
gives  Michigan  beet  growers  about 
$16.  per  ton  of  beets.  The  com¬ 
parable  Ontario  figure  is  $12.74  per 
ton.  16.2  per  cent  beet. 

Since  the  original  deal  for  U.  S. 
growers  was  made,  establishing  floor 
prices  for  beets  on  the  basis  of  $8.10 
beet  sugar,  the  refined  cane  ceiling 
has  advanced  to  $8.40  (beet  sugar  j 
$8.30).  The  advance  in  the  cane 
refined  ceiling  was  made  to  cover 
the  U.S.  government’s  full  cost  of 
raw  sugar  plus  the  statutory  duties 
and  refining  spread. 

San  Domingo  Commitments 

Study  of  the  sugar  situation  in 
Canada  is  made  difficult  by  the  fact 
that  there  is  insufficient  informa¬ 
tion  on  details  of  the  government’s 
policy  in  acquiring  raw  cane  sugar 
for  the  Canadian  consumer.  It  is 
known,  of  course,  that  the  U.K.  and 
Canadian  governments  have  worked 
together  in  the  acquisition  of  raw 
cane  sugar.  What  is  not  known  is 
Canada's  share  of  the  commitments 
through  purchase  of  the  1948  San  | 
Domingo  crop  (450,000  tons!  and 
purchase  of  215,000  tons  1948  Cuban  , 
sugar,  both  at  $5.00  f.o.b  the  Islands. 
The  quantities  and  prices  for  Em¬ 
pire  sugars  coming  to  Canada  from 
the  1948  crops  have  not  been  given 
out. 


H>  s.\MM^  ni;nA(  iiA. 

Srrviic  (I'liiliK'iiiiitiim  I Ciiiu-itis 
About  90  tons  of  j'ellow  metal, 
or  12  billion  francs  (on  the  basis 
90  centimes  per 


of  131,027  francs,  . . 

kilogramme  of  fine  gold)  have  just  j  McKendrick,  manager  at  Ker- 
bcen  transferred  by  the  French  risdale,  Vancouver,  has  been  made 
Institut  d'Emission  to  the  ex-  i^^anager  at  Burrard  and  Robson 
change  stabilization  lund.  This  step  gtj,  _  j,,  the  same  city,  succeeding 
was  agreed  upon  last  June  between  ^  Logan,  who  has  retired  on  pen- 
the  government  and  the  Bank  ol 

France.  Bu^t  the  Natii^nal  Assembly  p  manager  at  Pioneer 

was  in  no  hurry  ^ Mine.  B.  C..  and  recentlv  attached 

SO  oiilv  on  September  1.  1  ariianiont  .  ...  *  -x* 

fin^ I  v  had  to  reco^^^^^^  itself  to  a  mam  office  staff,  Vancouver, 
measure  that  it  had  held  back  as  to  Kernsdale,  as  manager 

lone  as  it  could  "oods.  accountant  at 

It  was  not  just  a  coincidence  Brockville.  Ont.,  is  to  be  manager 
that  this  step  followed  almost  im-  .9''®’  .  ...  . 

mediatelv  on  Britain's  suspension  R-  C.  \5  aldie,  manager  at  V\est- 
of  the  convertibilitv  of  the  pound  boro,  Ont.,  has  been  given  the 
sterling  into  dollars.  True,  the  same  post  at  West  End.  Ottawa, 

decision  to  further  reduce  the  gold  H.  J.  Lancashire,  formerly  of 

reserve  of  the  Bank  of  France  supervisors’  department,  main  of- 
came  before  the  exchange  restric-  fice,  has  been  made  manager  at 
tions  ordered  by  London.  Its  execu-  Alliston,  Ont. 

tion,  however,  was  precipitated  by  ’  James  Anderson  accountant  at 

the  British  move.  Cobourg.  Ont..  goes  in  the  same 

As  it  happens.  France  has  a  capacity  to  Brockville.  J.  A.  S. 

Paterson,  assistant  accountant  at 
Cobourg.  becomes  accountant  there. 

H.  W.  McNevin.  assistant  ac¬ 
countant  at  Peterborough,  Ont.,  has 
been  promoted  to  accountant  there. 

W.  X.  Prentice,  Jr.,  accountant 
Pi  Transcona,  Man.,  has  been  given 
the  same  post  at  Sherbrook  and 
Westminster,  Winnipeg.  J.  J. 
.Vrmstrong.  teller  at  Transcona.  has 
been  made  accountant  there. 

A.  G.  Bell,  accountant  at  Ross- 
burn,  Man.,  goes  to  Cartwright. 
Man.,  in  the  same  capacity.  R.  B. 
Olfrey.  accountant  at  Cartwright, 
has  been  given  the  same  post  at 
La  Fleche,  Sask:  and  B.  E.  Black, 
accountant  at  La  Fleche.  gc'cs  in 
the  same  capacity-  to  Me-  me, 
Sask..  while  M.  L.  Mayne,  ■  nt- 
ant  at  Meyronne,  has  bei  :i  iven 
the  same  post  at  Rossburn. 

S.  R.  Baird,  assistant  accountant 
at  Rosetown.  Sask.,  has  been  prom¬ 
oted  to  accountant  at  Kipling.  Sask. 

W.  J.  Thring,  formerly  attached 
to  the  staff  at  Coronation,  Alta., 
becomes  accountant  at  Hodgeville, 
Sask. 

W.  K.  Grazier,  formerlv  one  of 
successful.  Tlie  the  staff  at  Wolseley,  aSsk..  has 
of  her  mining  been  anpointed  accountant  at  Xeil- 
lost  miraculous  burg,  Sask. 

sportation  sys-  D.  W.  Par.gman.  assistant  ac-  * 
fact.  The  onlv  rountant  at  Xew  Westminster,  has 
countering  are  been  promoted  to  accountant  there, 
-ier  production  r.  h  Lindsay,  teller  at  Minitonas, 
;d  by  anything  Man.,  becomes  accountant  there. 


WILLIAM  P.  WILDER,  of  Wood 
Gundy  &  Co.  Ltd.,  who  has  been 
elected  president  of  newly  formed 
Junior  Investment  Dealers’  Associa¬ 
tion  of  Canada  (Toronto  Branch). 


receive  about  $12.18  per  short  ton, 
including  the  subsidy  from  the  On¬ 
tario  government. 

The  new  price  in  Britain  is  five 
shillings  more  than  the  price  an¬ 
nounced  earlier  this  year  and  is  10 
shillings  up  from  1946.  The  1948 
British  price,  already  announced, 
will  be  still  higher  by  three  shillings 
per  long  ton. 


World  raw  cane  sugar  prices  are 
on  the  decline. 

Cuban  raw  sugar  for  delivery  in 
'48  started  out  at  $5.00  per  100 
pounds  and  the  U.  K.  bought  215,000 
tons  at  that  price.  However,  it  is 
reported  Cuba  recenf  v  sold  Be’gium 
a  cargo  for  delivery  next  February 
at  $4.60,  and  a  sale  of  30.000  tons 
to  Holland  at  $4.50  has  been  con¬ 
firmed. 

A  last-minute  bulletin  indicates 
Sweden  has  purchased  10,000  to  20.- 
000  tons  at  $4.25. 

Prices  are  all  f.o.b.  Cuba. 


New  Shop  for  Men 
afHOLT  RENFREW'S 


Precisely  because  of  the  conver¬ 
tibility  '  of  the  pound  sterling. 
France  was  hoping  to  obtain  60 
nullion  dollars,  which  would  repre¬ 
sent  important  trade  possibilities 
considering  the  fact  that  her 
foreign  exchange  deficit  is  reckon¬ 
ed  chieflv  in  dollars.  The  French 
dollar  shortage  was  thus  seriously- 
aggravated  by  the  British  decision 
and  her  import  plan  literally  up¬ 
set.  That  is  why  her  determination 
to  reduce  her  dollar  imports  and 
even  to  eliminate  some  of  them 
followed  alm.ost  immediately-  after 
the  exchange  restrictions  imposed 
in  London. 

Example  of  Intcrdepejidence 

There  we  have  a  clear  example 
ot  the  interdependence  of  nations 
m  financial  and  economic  matters. 
A  country's  recovery  plans  can  be 
thwarted  by  international  situations 
to  which  it  has  not  directly  con¬ 
tributed.  If  we  consider  the  case 
of  France,  we  see  that  in  all  fields 
where  her  economic  recovery  de- 
rended  onlv  on  her  own  effort  she 


Store  Open  All  Day  Saturda' 


Sherbrooke  at  Mountain 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  October  1st,  1947, 
shows  total  assets  higher  by  $4,014,390  the  end  of  the  previous  week 
at  ,$1,886,602,092.  Investments  are  shown  lower  by  $4,736,138,  holdings 
of  Sterling  and  U.S.  Funds  were  unchanged,  while  other  assets  were  up 
$8,742,537.  Deposits  decreased  during  week  by  $17,509,657,  circulation 
was  up  $430,021.  while  other  liabilities  were  $21,094,026  higher. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  show-n  $56,679,836  higher.  Investments  are  shown  up  $48,246,747, 
while  Sterling  and  U.S.  Funds  show  an  increase  of  $165,385. 

Circulation  reveals  an  increase  of  $23,028,053  during  the  year  and 
deposits  are  shown  $14,598,419  higher,  including  $908,496  of  deposits 
in  other  currencies.  Comparative  figures  are  shown  herewith: 

Sept.  21.  iut7  Ctrge  In  wk.  ('ii'gr  in  yr. 


J’rov.  A  ClfurinK  Align 

House  Centres  1917 


HalifHX  .. 
Moncton 
Sulnt  John 


Total 


Quebec : 

Montreal 

Quebec 

Sherbrooke 


tfold  liullion  .. 
Silver  IhililiNi 
Slerling  and  I  .S. 


Ih'untfoi  (1 

Chuthatii 

Fort  William 

Hainllloii 

Kingston 

Kitchener 

Coinlon  . .  . 

Ottawa 

!*eterb'»rough 

St.  (Catharine! 

Sarnia 

Sndhury 

roront<» 

Windsor 


Subsidiary  Coin 


4.  Advancee  to: 

Chartered  and  Sav.  Banks 


6.  liiveetmentg— 

la)  I).  P.  Short  Tei’in. 
ibi  1)0111.  Securities 
(c>  Other  Securities 


Prairie  Province* 

Brandon 

Calgary  . 

Kdnionton 
l.ethhridge 
\'»  t!lciiie  Hat  , 
Mi»ose  Jaw 
l*rince  Alliert 
Regina 
SnskalfKiTi 
Winnipeg  .... 


.\ll  Other  Assets 
Bank  Pieiiii.ses 


IJABILITIKS 


1.  Capital  ]*al<l  I'p  . . . 

2.  Reserve  I'und 

3.  Note*  In  Circulation 


4.  Deposita-~ 

<11 »  Doin.  fiovernnient 
<b»  Chartered  Banks 
< c »  Others 


riiifth  i'olumhia : 
N.  Westminster 
Vancouver 
Victoria 


l.ia  bilitics 
All  Other 


limited  in  view  of  the  world’s  vast 
need.s.  which  only  the  United  State.s 
on  help  to  fill.  Has  not  the  Con¬ 
ference  of  the  Sixteen  Nations 
estimated  at  21  billion  dollars  the 
.minimum  advance  necess.ary-  for 
European  reconstruction  ?  France’s 
share  in  this  figure  will  undoubted¬ 
ly  be  one  of  the  largest  and  will 
certainly  exceed  the  present  pos¬ 
sibilities  of  the  International  Bank. 

So  nothing  illustrates  more  clea*-- 
ly  than  this  example  the  extent  to 
which  France's  domestic  effort,  ef¬ 
fective  though  it  IS.  can  be  ham¬ 
pered  by  the  delay-s.  misunderstand¬ 
ings  and  pitfalls  of  international 
Dolitic.s,  'unless  it  is  the  other  ex¬ 
ample  of  the  world  coal  market, 
omnlicated  by  the  problem  of  the 
Ruhr. 


Limits  of  Brelton  Woods 


I'lOdi  I  lie  Mix  k  K\i-liaiiR,‘  (iazfllc,  l.oiiiloii 


The  annual  meetings  of  the  gov-  will  be  placed  upon  some  of  the 
ernors  of  the  International  Monetary  rules  of  both  institutions.  It  is  in- 
Fund  and  the  International  Bank  teresting  in  this  connection  to  note 
for  Reconstruction  do  not  appear  that  the  sale  of  60  millions  of  dol- 
to  have  resulted  in  any  revolution-  lars  to  the  United  Kingdom  is  of- 
ary  decisions.  It  has  been  a  great  ficially  described  as  being  justified 
advantage  for  Mr.  Dalton  and  other  because  the  Fund  is  convinced  that 
officials 


intimate  discus-  the.se  fund.-i  will  be  used  to  rectify 
sions  -with  Mr.  Snyder,  Mr.  McCloy  a  temporary-  disequilibrium  in  the 
and  M.  Gutt,  The  meetings  in  Lon-  British  balance  of  payments.  Yet 
don  were  most  timely:  but  no  altera-  it  must  be  evident  that  there  can 
tions  in  the  purpose.s  or  the  opera-  be  no  hope  of  Britain  being  in  a 
tion.s  of  either  of  the  Bretton  Wood-s  position  to  refund  the  dollars  to  the 
institutions  ha.s  been  announced.  Fund  for  some  considerable  time  to 
It  appears  therefore  that  the  come. 

.^.merican  view  of  the  part  which  Great  Understanding 

the  Fund  and  the  Bank  should  play  Of  much  more  importance  to  this 
in  the  present  dollar  crisis  ha.s  pre-  country  than  the  discussions  on  the 
vailed.  Their  dollar  resources  will  future  policie.s  of  the  International 
not  be  utili.'ed  in  an  effort  to  cover  Bank  and  the  International  Fund 
the  dollar  famine  pending  the  com-  have  been  the  discussions  between 
pletion  of  the  Marshall  Plans  for  aid  the  Chancellor  of  the  Exchequer  and 
to  Europe.  the  American  Secretary  of  the 

Mr.  Dalton  evidently  did  not  press  Trea.sury,  .Mr.  Snyder,  made  possible 
his  declared  proposal  to  raise  the  by  the  presence  of  the  latter  in  Lon- 
question  of  extending  and  modifying  don  for  the  annual  meetings  of  the 
the  purposes  of  the  Fund  to  enable  Bretton  VVood.s  institutions.  All  re- 
it  to  make  a  bigger  contribution  to  ports  confirm  that  the  Americans 
solving  the  difficulties  of  the  dollar-  have  di.splayed  great  understanding 
starved  countries,  or  if  he  did  his  of  the  nature  of  British  problems, 
plea  was  turned  down.  PQr  thi.s  rea.son  it  is  doubtful 

Decision  Not  Surprising  whether  much  importance  should  be 

The  decision  not  to  u.se  the  Bret-  attached 


fine  to  their 
finffertips 


YOUR 


to  the  other  indications 
that  the  Americans  are  insisting 
upon  the  re-establishment  of  the 
convertibility  system  as  the  price 
of  the  freeing  of  the  unspent  bal¬ 
ance  of  the  loan  to  Britain.  It  is  be¬ 
lieved,  however,  that  the  'Washing¬ 
ton  Administration  is  seeking  to 
enlist  the  active  co-operation  of  Eu¬ 
ropean  countries  in  its  drive  to  per¬ 
suade  American  opinion  of  the  de¬ 
sirability  of  further  dollar  aid  to 
European  countries. 

It  is  possible  that  in  return  for 
the  political  benefits  which  Wash¬ 
ington  hopes  will  be  achieved  as  a 
result  of  the  Marshall  Plan,  it  will 
not  insist  upon  the  acceptance  by 
European  countries  of  economic 
conditions  .such  as  tho.se  which  were 
attached  to  the  1945  loan  to  Britain. 
An  attempt  will  doubtless  be  made, 
however,  to  give  the  impression  to 
Congre.ss  that  Britain  and  other  E"- 
ropean  countries  are  still  working 
towards  the  full  implementation  of 
Bretton  Woods  principles. 


When  you  get  your  hat  at 
Lechasscur  and  have  it  fitted  to 
your  individual  facial  contours  — 
IT’S  YOUR  HAT  and  a  more 
flattering  hat  you’ve  never  worn. 


IT’S 

HAT  WEEK 


Lechasseur 

Shops 


SELECT  YOURS  NOW 
FROM  A  COMPLETE  STOCK 


274  ST.  JAMES  —  In  Insurance  Ezebange  BMg. 

281  ST.  CATHERINE  ST.  E. 


974  ST.  CATHERINE  ST.  W. 


FOR  EVERYTHING  THAT  S  GOOD  IN  A  GLOVi 
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LEATHER  TANNERS 
SAY  SHOE  PRICES 
ARE  ALREADY  HIGH 


Western  Oil  News 


ANGLO  ROUYN  TO 
KEEP  ON  DRILLING 


THE  FINANCIAL  TIMES,  OCTOBER  10,  1947 


Renewed  activity  in  the  Keho  :  All  the  wells  have  had  to  be  shut  i 

Lake  area  in  Soutliern  Alberta  has  ;  down  at  different  occasions  owing  ^  ~  ^  | 

been  promised  following  arrival  in  to  the  impossibility  of  moving  oil  Plans  to  Maintain  Exploratory  i 


‘  Calgary  of  William  Sporup  of  Seat-  i  from  the  storage  tanks  and  although 

— -  j  tie,  Wash.,  and  C.  A.  Westran  of  results  have  not  been  as  serious  as 

president  of  Association  Feels  :  Portland,  Oregon,  whose  mi.ssion  is  might  be  expected  the  interruptions 


Work  While  Shaft  Sinking 
Proceeds  at  Property 


Trend  More  Likely  to  be 
Down  Than  Up 

STRIKE  CURTAILS  HIDES 


Ottawa  —  Shoe  prices  are  destin-  ;  depth  of  J.  Zaetschky  who  was  main- 
€d  to  come  down,  rather  than  go  ■  ly  responsible  for  carrying  the  hole 
up,  in  the  opinion  of  Louis  Breit-  j  to  a  depth  of  3,800  feet, 
haupt,  M.  P.  for  North  Waterloo,  !  ^r.  Westran  and  Mr.  Sporup  are 


to  see  completion  of  the  Keho  Dome  cause  considerable  trouble  :  Anglo-Rouyn  Mines  while  shaft  i 

weather  conditions  have  ®  ^  j 

Located  in  L.S.D.  3  of  prevented  much  activity  at  the  pro-  fppp^fpg  up  succe.ss  already  met  I 

near  Barons  and  northwest  of  Leth-  posed  No.  9  and  No.  10  wells  as  the  underground,  will  also  continue  ex-  I 
bridge  the  well  has  been  standing  contractor  has  been  unable  to  move  pi^ratory  diamond  drilling  while  the  ' 
for  a  con.siderable  time  following  in  equipment.  ,haft  is  underway.  The  program  to! 

depthofJ.  Zaetschky  who  was  mam-,  *  ¥  ^  |  extend  the  shaft  from  52.5  ft.  to' 

ly  responsible  for  carrying  the  hole  j  Eastern  Canada  is  giving  good  950  ft.  ’'s  underway  and  as  a  Octo-  . 
to  a  depth  of  3,800  feet.  support  to  independent  oil  opera-  ,  ber  1,  the  work  will  be  on  a  three-  j 

Mr.  Westran  and  Mr.  Sporup  are  tions  in  Alberta  and  one  of  the  most  shift  basis,  accordinj^  to  the  man- 


'Mi  CAeciy/ 


and  President  of  the  Tanners  As- ^  of  shareholders  in  recent  incorporations  is  Granleduc  agement.  New  levels  are  to  be 

Bociation  of  Canada.  He  said  that  *^^®  United  States  who  are  inter^ted  oils,  under  an  Ontario  charter.  Of-  opened  at  775  and  900  feet.  Sub- 
the  best  iudgment  of  those  involv-  I"  *’esumption  of  activities  at  Keho  fjcials  of  the  company  say  they  will  stantial  ores  have  already  been  in- 
ed  was  that  prices  were  “danger-  rf  if  ,fnTrs\oort“financial  arran-  I*’®  P°"tiac 


ously  high"  and  ‘  the  trend  is  more  |  ggments  are  completed  for  finishing 
likely  to  be  down  than  up.”  ' -  ■  -  -  -  ■ — ^ 


ike  as  soon  as  possible.  jojp  development  of  the  field,  but  dicated  in  both  the  old  Pontiac 

It  is  understood  financial  arran-  ^o  date  for  their  start  is  indicated  workings  and  in  new  areas, 
f  f  if /t'f  nf  "J  Officials  .=tate  they  have  !  Diamond  drilling  has  been  done 


When  you’ve  seen  the  graceful  flight  of  the  Camilla  Goose . . .  watched 
him  fly  smoothly  through  the  fresh  autumn  skies . . .  then  you've  seen 
one  of  Nature’s  finest  achievements— perfection  on  the  wing! 

And  when  you  smoke  a  Sweet  Cap,  you’ll  find  perfection  too-smoking 
perfection!  For  Sweet  Caps  have  smoothness . . . freshness . . . taste . . . 
everything  you  look  for  in  a  cigarette,  brought  to  you  by  Perfection . . . 
Check  the  new  scientific  process  that  checks  the  quality  of  each 
Sweet  Cap  from  plantation  to  you. 

“The  purest  form  in  which  tobacco  can  be  smoked"  < 


four  inches  of  quartz  returning 
assays  of  .48  oz.  ($16.80). 

Drill  hole  No,  41  to  the  north- 


SWEET  CAPORAL 

CIGARETTE  5 


securing  important  new  properties  1  Hasaga  Mill  Rate 
Will  continue  to  be  very  eooci  and  ^  — 


JlKeiy  10  De  aown  man  up.  '  :  thp  Nn  1  and  that  at  least  one  of  U  ‘ -  4^  i  - •  •  *  x-fidiniiiiu  uininift  jmn  ueciii  uune  .  ^  - - - -  . 

in  thP  i  will  r^vifn  fn  ‘o  the  northwe.st  and  northeast  I  ?  \  perfection  I  for  Sweet  Cops  hove  smoothness , 

p™“«c.nuy  KTi  ,"d  ,la.  S’ wed  1.  full,  ..Sled,;  rtd?  ""‘'Hw.ll,  located  JirthS  l,“  t  '  'vfef 

ther  prices  were  too  high  since  de-  I  ¥  (VI  C50%t.?' with%he  obTecUve  Of  ?he  I  !  '  W'  \  mA  Check  ^  the  new  scientific  process  that  cl 

control  of  hides  and  l®ather  on  ,  Imperial  Oil  rep^^^^  The  VVabamun  Lake  well  of  Home-  hole  calculated  at  8,50  ft  plu.s,  at  VA  Sweet  Cap  from  plantation  to  you. 

September  15,  indicate  that  those'  Paddle  River  at  7162  Anglo-C.  &  E.  which  was  held  up  for  the  contact  between  the  andosite  c  vA  "The  purest  form  in  which  tobacco  ( 

making  such  statements  were  well ;  ana  ^  a«a‘e  Kuer  ai  iibz  ^  fishing  job  has  ,  and  the  rhyolite  flows.  An  addition-  ?  V 

Intentioned,  but  were  “not  as  well  “•  battle  Lake  was  at  bdis  in  Jje  cleared  the  hole  and  reported  drill-  al  structure  indicated  is  the  major  ^  mm#  E  E  V  ^  ii  ■ 

informed  as  they  might  be’  said  ! ''a”'®"  ®aa  th®  Legal  test  reported  ^  fault  zone.  At  408  ft.,  the  hole  cut  SS  5  lA#  N  C  I  C  MA  I 

President  Breithaupt.  i  ac  .siin  ii.  imii  in^  ^  ip  four  inches  of  quartz  returning  iss  •w  w  w  »  mv  ■  ^  -  -  ■ 

"With  decontrol  of  hides  and;  Four  Home  Oil  Co.  wells  in  Turner  Steadily  increasing  production  of  j  CIGARETT 

•vather,"  said  Mr.  Breithaupt,  j  were  all  making  progress.  ! ‘'nude  oil  in  the  Lloydminster  fields!  Drill  hole  No.  41  to  the  north- 

"natural  world  forces,  as  far  as  i  Home  No.  27  was  at  6125  ft.  with  again  shown  during  the  month  I'a.st  intersected  a  well  schisted  sec- 
world  forces  are  concerned,  came  |  the  Grit  Bed  at  5660  ft.  No.  28  had  of  August,  according  to  the  monthly  t'f’a  within  which  five  feet  is  well 

Into  play.  The  whole  North  Amer-  I  reached  7002  and  with  Great  Bed  at  return  of  Meanwell  Accounting  Ser-  -  mineralized  with  quartz  pyrite  and  j 

lean  continent  is  very  short  of  6150.  i  '’‘ce  of  Lloydminster,  Sask.  !  chalcopynte. 

hides.  Particularly  is  this  so  in  j  At  No.  29,  Home  sand  was  con-  I  Total  gross  production  in  the  two  It  is  not  believed  those  intersec-  ; 

Canada  where  the  already  serious  I  firmed  at  6790  ft.  with  the  hole  bot-  fields  reached  9.5,155.61  bbls.,  with  :  tions  have  any  relationship  to  the  '  - 

Bituation  has  been  further  accen- I  tomed  at  7370  ft.  and  Home  30  re- ;  7.679.12  bbls.,  deducted  from  BS&W  ,  No.  1  quartz  vein  or  the  faulted  ConS  Central  Cadillac  • -securing  important  new  properties 
tuated  bv  the  almost  comnlete  Porting  Cardium  at  3170,  had  drilled  leaving  net  production  at  84,476.49 '  component  to  the  north.  Earlier;  k.i  ^  continue  to  be  very  good  and 

.hi.tfir.o-  off  of  r-orioHion  oroHiio  ou  to  3191  ft  I  bbls.,  of  which  52,002.49  came  from  this  year  raises  were  put  up  in  ore  j  ISSUeS  $12?/000  NotCS  an  exploration  program  vigorou.sly 

*  ,  “  .  P  jf.  I  the  Saskatchewan  side  and  35,474  on  both  the  400  and  52.5-ft.  level  i  -  pursued  over  a  period  of  several 

tion  due  to  me  inuustriai  disputes  |  26.  drilling  in  Turner  !  bbls.,  from  the  Alberta  side.  J  after  a  considerable  drifting  on  !  Consolidated  Central  Cadillac  years  would  have  excellent  chances 

now  current  in  me  packing  imnis- 1  j  J59  Madison  lime  j  *  *  *  I  fhese  levels  in  ore.  ;  Mines  Limited  is  issuing  5  per  cent  of  success. 

f-.ooaioAaooo..  a  .  fo.ooH  to  Hi/  sfiawed  total  depth  of  8.589  ft.  The  weeklv  report  of  McColl-  .  -  ..  .  j  second  mortgage  notes  for  the  prin- |  Among  the  significant  develop- 

i.,anaaian  tanners  are  lorcea  to  ais-  |  :  Frontenac  showed  Telfordville  well  ,  Graham  BoUSOUef  Had  '  cipal  sum  of  $.50,000,  maturing  on  ments  are  the  praiseworthy  under- 

continue  or  seriously  curtail  meir  |  General  Pete  will  install  rig  at  the  j  which  had  been  fishing  at  4415;  1  C—r  IS  carrying  the  takings  of  various  departments  of 

operations.  _  princess  No.  2  w-ell  to  develop  ,  planning  to  drill  past  the  fish.  The,  LOSS  rOr  lO  »V«Onms  right  of  conversion  into  capital  stock  the  Dominion  Government  in  the 

“In  spite  of  the  fact  that  the  ,  production  from  the  Madison  lime  ,  well  at  Spotted  Creek  was  drilling  20  cents  per  share.  These  notes  j  Yellowknife  Dist.  These  include 

world  prices  for  hides  are  70  to  75  |  after  deep  tests  proved  unproductive.  ,  at  2199.  Toronto:  —  Forre.st  Graham,  pre-  have  been  subscribed  for  by  share-  |  construction  of  a  Hydro  electric 

per  cent  higher  than  the  former  Derrick  is  up  and  a  new  plug  will,  McColl  5-17  at  Pinhorn  was  mov-  ®*‘^cnt  of  Graham  Bousquet  Gold  holders  of  the  company.  power  plant  on  the  Snare  River, 

Canadian  ceiling  in  effect  before  !  be  set.  .  ing  on  to  location  with  the  6D-17  Mines,  Ltd.,  in  statement  to  share-  j  .pj^g  company  is  also  i.ssuing  5  construction  of  a  modern  airport 

September  15,  1947,  the  Canadian!  ¥  ¥  ¥  at  Manyberries  waiting  cement  and  .  holders,  points  out  that  company  ,  pgj,  mortgage  notes  in  near  Yellowknife,  improvements  to 

tanners  of  all  classes  of  leather  !  The  Pouce  Coupe  Review  reports  :  tlie  7G-27  at  Smiths  Coulee  drilling  had  a  surplus  as  at  January  1,  1946,  .  ^|.,g  amount  of  $75,000.  maturing  navigation  between  Waterways  and 

have  been,  according  to  all  advices  *  aa  "’^ter  had  been  struck  at  the  well  I  at  1630  ft.  of  $21,755.  I  December  31.  1949.  These  notes  5’ellowknife,  development  of  a  new 

received,  extremely  reasonable  in  being  drilled  by  the  Lund  crew.  .  ¥  ¥  ¥  I  Net  loss  for  the  18-month  period  j  have  been  sold  to  Agencies  Minieres  5'ellowknife  town.site,  construction 

the  proportionate  moderate  in-  ^®P*-h  the  well  is  around  900  ft.!  Change  in  status  of  the  Maxmont  ended  June  30,  1947,  was  $1,527,  I  de  Quebec,  Inc.,  of  Montreal.  The  .  of  roads  and  geological,  topog- 

creases  they  have  been  obliged  to  ®'''®a  water  is  struck,  the  question  and  Demer  operations  is  no  doubt  leaving  $20,227  in  trea.sury.  j  company  has  also  i.s.sued  bearer  war-  I  raphic  and  hydrographic  surveys, 

put  into  effect.  ^  whether  it  will  be  fit  for  drink-  brought  about  through  the  death]  Profit  on  sale  of  .securities  rants  covering  125,000  shares  of  _  _  .  _  . 

^  „  I  ing  purposes  is  debatable.  The  well  recently  of  A.  W.  Hunter.  They  had  amounted  to  $10,2.55,  resulting  in  treasury  stock  at  20  cents  per  share  t|  J__  rtn 

npienciid  war-Jime  itecora  |  dug  as  a'water  w'ell  struck  oil.  1  been  carried  on  under  his  direction  surplus  at  end  of  Juno,  1947,  of  ;  to  be  subscribed  for  until  December'  sluer  KepOrrS  Vn 
•"According  to  the  higher  mili-  '  >(•  as  private  companies  on  a  syndicate  $30,483.  .  31,  1949.  August  Shipments 

tary  authorities,  the  Canadian  shoe  Still  recovering  stuck  drill  pipe  ,  basis.  - -  —  -  - - -  ^  ^ 


shutting  off  of  Canadian  produc-  j  aa  to  3191  ft 

tion  due  to  the  industrial  disputes 

now  current  in  the  packing  indus-  ,,  ^aatnills  N 

try.  As  a  result  a  great  many  yf''®^  }' 

Canadian  tanners  are  forced  to  dis-  I  ® 

continue  or  seriously  curtail  their  General  Pel 

operations.  L,.  p-. 


Graham  Bousquet  Had 

Loss  For  18  Months 

Toronto:  —  Forrest  Graham,  pre- 


Issues  $125/000  Notes  an  exploration  program  vigorously  Up  To  300  Tons 

-  pursued  over  a  period  of  several  - 

Consolidated  Central  Cadillac  years  would  have  excellent  chances  Toronto.  — -  The  new  steel  head- 
Mines  Limited  is  issuing  5  per  cent  of  success.  frame  is  being  erected  at  Hasaga 

second  mortgage  notes  for  the  prin-  |  Among  the  significant  develop-  Uold  Mines,  in  the  Red  Lake  area, 
cipal  sum  of  $50,000,  maturing  on  ments  are  the  praiseworthy  under-  and  the  hoist  is  being  installed.  The 
December  31,  1949,  carrying  the  takings  of  various  departments  of  hoist  motor  is  on  the  way  to  the 
right  of  conversion  into  capital  stock  the  Dominion  Government  in  the  property.  The  plant  and  mill  at  the 
at  20  cents  per  share.  These  notes  j  Yellowknife  Dist.  These  include  ITchi  projierty,  purchased  last 
have  been  subscribed  for  by  share-  |  construction  of  a  Hydro  electric  .“ipi'ing.  is  being  tiismantled  for  ship- 


holders  of  the  company. 


power  plant  on  the  Snare  River,  ment  during  the  winter. 


of  whether  it  will  be  fit  for  drink-  brought  about  through  the  death]  Profit  on  sale  of  .securities  rants  covering  125,000  shares  of  _  -  . 

ing  purposes  is  debatable.  The  well  recently  of  A.  W.  Hunter.  They  had  amounted  to  $10,255,  resulting  in  treasury  stock  at  20  cents  per  share  p|  J__  P-n/>rfc  On 
dug  as  a'water  w'ell  struck  oil.  j  been  carried  on  under  his  direction  surplus  at  end  of  Juno,  1947,  of  ;  to  be  subscribed  for  until  December'  KlOer  KepOrrS  Vn 
¥  *  as  private  companies  on  a  syndicate  $30,483.  '31,1949.  AuQUSt  S 


"According  to  the  higher  mili-  '  ^  as  private  companies  on  a  syndicate 

tary  authorities,  the  Canadian  shoe  Still  recovering  stuck  drill  pipe  ,  basis, 
and  leather  trades  produced  dur-  and  nearing  the  bottom,  the  Roxana  ,  ¥  4?  ¥ 

Ing  the  war  the  finest  service  foot-  well  at  Keystone  Valley  was  report-  '  Still  nothing  definite  to  report  on 
wear  in  the  world  at  tAe  faire.st  ed  unchanged  at  10,533  ft.  -the  .McLeod  well  at  Del  Bonita  or 

and  most  reasonable  prices.  It  can  '  ^  .  a®  ^^®  National  Pete  in  the  same 

be  assumed  that  the  joint  indus- '  .  Weather  conditions  are  still  cans-  area, 
tries,  having  established  this  envi-  ‘j’®'  P^®aty  of  difficulty  at  the  eight  ■  ¥  ¥ 


The  company  is  also  i.ssuing  5  construction  of  a  modern  airport  The  mill  rate  at  Hasaga  has  cllmb- 
per  cent  first  mortgage  notes  in  near  Yellowknife,  improvements  to  ed  to  300  tons  and  the  grade  is 
the  amount  of  $75,000.  maturing  navigation  between  Waterways  and  around  $5.  Sloping  is  underway  on 
December  31,  1949.  These  notes  Yellowknife,  development  of  a  new  two  of  the  new  levels,  the  1,800  and 
have  been  soM  to  Agencies  Minieres  ^'eHowknife  town.site,  construction  the  2,000. 

de  Quebec,  Inc.,  of  Montreal.  The  of  roads  and  geological,  topog-  vVhile  the  2,000-foot  level  did  not 
company  has  also  issued  bearer  war-  '  raphic  and  hydrographic  surveys.  start  off  to  favorably  it  is  now 
rants  covering  125,000  shares  of  _  -  .  _  .  .  1^^  looking  better.  On  the 

treasury  stock  at  20  cents  per  share  ,  Cl  Dgnorls  On  <^hird  of  the  new  levels,  the  2,200, 

to  be  subscribed  for  until  December  rvcpwiia  wi.  ^  advanced  as  far 

31.  1949.  August  Shipments  as  the  ore  zone. 


Bralorne  Mill  Rate 

Two-Thirds  Capacity 


Active  Development  A^r^^rhipmeSf 

At  B.E.A.R.  Last  Year  smeiter  of  7,014  tons,  grading  $5.92  Output  Up 

-  per  ton,  w'hile  ore  treated  totalled 

into.  —  According  to  a  report  7,350  tons.  Net  production  amount-  During  the  week  em 


Output  Up  In  Week 


Milling  rate  at  Bralorne  Mines  Is  Toronto.  —  According  to  a  report  7,350  tons.  Net  production  amount-  During  the  week  ended  Septem- 
now  about  two-thirds  its  rated  capa-  ,  qj,  field  operations  of  Bear  Explo-  ed  to  $41,357,  from  which  there  was  her  ,30,  wells  in  the  Turner  Valley 


"The  de-controlling  of  hides  and  ending  September  2i. 

leather  at  this  time  unquestionably  I - -  —  - - 

has  created  new  problems  to  all  i 
branches  of  Industry.  It  is  pointed]  rjinTlirn  nniPD 

out,  however,  that  de-controls  were  !  f  |||\  I  flrn  rnllir 

inevitable  sooner  or  later  and  in  '  '  mUU 

any  case  not  later  than  March  31,  '  (Continued  from  page  1) 

3948.  At  some  stage,  however,  '  ■  " 


preparing  for  a  series  of  tests. 


good  prospects  that  a  further  in-  ;  high  level  throughout  the  year.  Ex-  addition  to  mining,  includes  all  de¬ 
crease  will  be  possible  before  the  end  ploration  and  development  work  was  velopment  work, 
of  this  year,  according  to  reports  carried  out  in  a  great  many  localities  a  second  drifting  machine  is  be- 


in  Canada  since  19.39  have  increa.sed  i  aat  in  a  great  many  localities 

much  more  sharply  than  newsprint.  .r^  .  ,  iviaf  iVio  mm  '  ®ad  numerous  new  gold  discoveries  ing  added  together  with  an  under-  nroduced  3  752  bbls.  in  the  latest 

nrires  Takinc  1‘i35  as  100  the  ^  also  reported  that  the  com-  were  made  bv  prospectors.  No  new  ground  diamond  drill  to  .'^pecd  up  the  ^  .  n,  '  r  i 

Tana  imn  Index  n  mSerrin^^^^^^^^  pany  will  shortly  be.gin  work  on  Its  properties  were  acquired  for  the  LTe^nt  of  the  No.  3  vein,  which  I'';!"’!;  "Xr  91"  a^nd^Tr 
22rforXwirint  Yalakom  project  for  which  several  company,  but  the.se  developments  was  intersected  earlier  in  the  month 

and  .323  for  costs  of  milMabor  and  aUer.s  have  been  made  to  Bralorne,  were  watched  closely  and  .several  at  a  point  620  feet  .south-east  of  the  X  '  e  ti.  ,  Xh 

pulpwood.  and  all  refused.  .new  discoveries  were  investigated  No.  1  vein.  Sampling  results  of  o-f  i  oX 


in  the  week  ended  September  23, 
1946. 

Oil  wells  elsewhere  in  Canada 


Canadian  hides  and  leather  prices  |  every  effort  within  their  means  had  Palpwood.  ^  , 

were  bound  to  find  world  levels.  ‘  been  made  to  achieve  an  even  dis-  Canadian  mills  at  present  have 
While  undoubtedly  the  impact  of  ;  tribution  and  said  that  punitive'®  total  rated  capacity  of  4,350,()00 


and  .323  for  costs  of  mill  labor  and 


and  all  refused. 


Lead  Production  Up 


with  this  objective  in  mind. 


drifting  on  the  No.  3  vein  completed  ,  23,  1916. 


6.39  bbls.  in  excess  of  the  2,11.3  bbls. 
reported  for  the  week  ended  Sep- 


'rodUCtion  Up  I  owing  to  the  lateness  of  the  sea-  to  the  end  of  the  month  have  been  Total  production  for^  the  latest 

Oiitniifr  C*a«/I»/  ®an  at  which  the  field  operations  very  gratifying,  it  is  reported.  A  week  amounted  to  17,869  bbls., 

^inc  W/UipUT  diedUy  commenced,  work  along  these  lines  length  of  45  feet  to  the  west  of  the  against  17,101  bbls.,  the  preceding 

1  H  I  '  ''’®®  liniited  to  some  extent,  but  the  crosscut  averages  $12.95  per  ton  week  and  17,941  bbls.  during  the 

tion  of  primary  lead  In  company  feels  that  opportunities  of  across  a  W'idth  of  5.6  feet.  corresponding  period  of  last  year. 


the  present  higher  hide  and  con- 


Bequently  leather  prices  are  very  against  distributors  found  diverting 
Bevere,  there  is  no  assurance  that  i  supplies  from  regular  channels. 


action  had  been  and  would  be  taken  ^‘'^s  a  year  With  an  estimated  in- 
against  distributors  found  diverting  crease  to  4.6;)0,000  tons  by  1950. 
supplies  from  regular  channels.  '  The  19.50  figure  repre.sents  a  capa- 


this  Bituation  would  be  any  better 


pplies  from  regular  channels.  lae  luou  iigure  represenis  a  capa-  Production  of  primary  lead  In 

Presented  to  the  committee  by  cit.v  expansion  of  over  one  million  totalled  14.348  tons  compared 


corresponding  period  of  last  year. 


at  a  later  date— in  fact  manv  are  Fowler,  president  of  the  tons  since  1930,  accomplished  al-  12, 836  in  .May  and  15,313  In 

of  the  opinion  that  the  iolt  would  '  Newsprint  Association  of  Canada,  most  entirely  by  modernization  and  June  last  year,  according  to  the 

be  more  severe  later  'Those  who  ''’®®  ®  snrve.v  of  world  newsprint  1  improvement  of  Canadian  machines  Dominion  Burc.TU  of  Statistics.  In 

take  this  viewpoint  to  an  advance  saPP^.v  and  demand,  showing  the  smee  only  one  new  mill  has  been  t^e  first  half  of  this  year,  79,746 

In  the  United  States  hide  market '  that  had  been  placed  on  built  in  Canada  during  that  time,  tons  were  produced  compared  with 

within  the  past  week  of  another  i  Canadian  mills  in  recent  years  by  This  method  of  capacity  expansion  92,924  in  the  corresponding  period 
r>fto  2  cents  per  pound  on  rnilu  E'-'-aP®'  '’''’®  ®a’Ph®®ized  in  the  survey  as  of  1946. 

LfoeXn.  Iff  A  morieon  >!.He»  presentation,  Mr.  Fowler  sgid,  was  being  quicker,  cheaper  and  more  Output  of  primarv  zinc  in  June 


aelpction,  of  American  hides  presentation,  Mr.  Fowler  sgid,  was  being  quicker,  cheaper  and  more  Output  of  primarv  zinc  in  June 

.fclverai  hopeful  lipns  on  the  not  »  brief  for  higher  pricc.s.  efficient  than  building  new  mills  vi-as  reported  at  17,907  tons  com- 

horfzon  point  to  lowXhl^^^^^  P®*'®'’  '''ith  17.971  in  the  preceding 

in  X  fnt  fre  rXe  ^arf  hfavf  U.S.  demand  for  new.s-  Canadian  cxpan.sion  to  the  pre-  month  and  19. 173  in  the  corre.spond- 

in  tne  luiure,  n®®'-'^  '  print  is  at  an  all-time  high  and  is  -sent  total  of  1,3.50,000  tons  a  year  me-  month  last  vear.  In  the  first 

stocks  of  cattle  hides  overhanging  1  considerably  in  excess  of  the  60-  makes  Canada  by  far  tlie  largest  six  months  of  this  ye.ar.  104,557 
the  world  niarket  in  the  Argentine,  1  ygj,r  upward  trend  since  1890.  The  newsprint  producer  in  the  world,  tons  were  produced  compared  with 
W'here  the  Peron  government  has  Newsprint  Association  survey  point-  Present  Canadian  output  is  nearly  i  j22, 130  in  the  same  period  of  last 
Been  fit  to  withhold  the  hides  from  ;  gj  out  that,  on  the  basis  of  the  two  and  a  half  times  the  current  year. 

the  world  market.  Some  day  these  .  60-year  record,  it  is  to  be  expected  newsprint  jiroduction  of  the  United  '  .  .  - - 

hides  must  be  sold  to  consuming  1  ^^at  U.S.  demand  in  due  course  will ,  States,  Britain,  Sweden,  Norway  DISCOVER!'  YELLOWKNIFE 

channels  and  possibly  to  countries  show  a  dip  to  balance  the  present  and  Finland  combined.  Pirc  Hcvclnoments  in  the  north 

Who  can  afford  to  pay  for  them  in  '  bulge.  The  record  shows,  for  exam-  !  -  zo^e  at  the  S  foot  lelel 


dollars.  Then  too.  it  is  pointed  out  ;  pig,  that  after  the  bulge  in  1929  Rirfnnn/I  R/>nnrfc 

that  the  accelerated  kill  of  Cana-  j  there  was  onl.v  one  vear  in  the  next  :  ®  _  l  r»  j  • 

dian  cattle,  which  will  undoubtedly  :  eleven  when  ‘l^S.  (iemand  reached  September  Production 


dian  cattle,  which  will  undoubtedly  :  eleven  when  l^S.  demand  reached 
follow  the  settlement  of  the  cur-  |  the  1929  mark.  Present  U.S.  de¬ 
rent  packer's  strike,  will  relieve  !  mand  is  almost  70  pounds  per  capita 


Norway  DISCOVER!'  YELLOWKNIFE  | 

Ore  developments  in  the  north 
j  zone  at  the  2.50-foot  level  at  Discov- 

in  ery  Yellowknife  Mines  are  continu- 

I  *•  ing.  with  grade  higher  than  that  in- 
lUCtlOn  (Jicated  by  diamond  drilling.  Drift¬ 
ing  along  the  norse  and  east  limb  j 
Kirkland  of  the  fold  ha.-^  developed  a  length  j 


the  situation.  American  production  against  62  pounds  in  1929  and  55  Gold  Mines  Ltd.  reports  bullion  of  100  feet  averaging  high  grade 
of  hides  too  is  likely  to  increase  j  pounds  in  the  five  pre-war  years  of  output  for  month  of  September  across  four  feet.  Swinging  around 

at  an  accelerated  rate  for  the  bal- I  1935-39.  '  allied  at  $15,348  from  2,609  tons  the  nor.se  on  to  the  west  limb,  the 

ance  of  the  year.  j  U.S.  newsprint  consumers  are  niillcd^  an  average  recovery  value  :  drift  returned  low  values  for  five 

“All  in  all,  there  are  many  fact-  |  currently  receiving  61  percent  of  $17.38  per  ton.  compared  with  rounds,  but  is  now  opening  up  a 
ors  influencing  the  price  of  hides,  i  total  available  world  supply  while  a^tput  amounting  to  $33,2  il  from  jigg^nd  high-grade  shoot  with  a 

leather  and  leather  products,  and  '  all  other  countries  of  the  world  are'  milled,  or  $12.01  per  ton.  ;  igngth  of  40  feet  developed  to  date. 


Maintains  Employment . . . 
Keeps  Pay  Envelopes  Full 

PLEASE  DON!  WASTE  IT! 


leather  and  leather  products,  and  all  other  countries  of  the  world  are  '!^’*^‘^  ions  miiiea,  or  ton, 

just  what  will  happen  in  the  fu- i  receiving*:  39  percent.  This  reverses  preceding:  month, 

ture  is  anyone’s  guess.  The  best  j  the  five-year  pre-war  position  when  r.ine'^"mX^ths  o?  'the  ^currenl  ve^lJ 

j-udgment  however,  of  those  who  |  U.S  had  44  percent  of  the  world  |  jl87.788  from  21,607  tons 

have  had  the  experience  following  i  total  and  other  countries  had  56 1  n-jue,.  „„  average  recovery  of 
the  first  Great  War  indicates  that  ;  percent.  Compared  with  the  pre-  j;j3  per  ton  as^against  prbd'ic- 
prices  of  all  these  products  are  at  !  war  average,  the  United  States  is  of^$220,971  from  20,673  tons 

an  extremely  dangerous  high  level  '  currently  receiving  an  increa.se  of ,  mined,  or  $10.60  per  tori,  in  the 
and  that  the  trend  is  more  likely  i  a  million  ton.s  a  year  while  supply  ]  jjke  nine  months  last  year, 
to  be  down  than  up.  !  ^be  rest  of  the  world  shows  a  ' 

“Once  Canadian  hide  supply  and  !  ‘Increase  of  a  million  and  a  half  ]  !  IXRaV  MAI.ARTIC  OI’TION 
prices  become  stabilized,  there  can  '  a  year.  ]  Vinra.y  Malai  tic  Mines  Limited 

be  no  doubt  that  all  leather  pro-  '  Canadian  newsprint  production  in  ad  vises  that  Vincent  Corporation 
ducts  will  be  available  to  Canadians  1016  jumped  about  900,000  tons  over  i  Limited  had  entered  in'o  a  firm 
prices  comparable  if  not  lower  !  Production  in  I94o  which  W'as  tire  -  uiiderwi’iting  on  1.50,000  sliare.s  at 
than  most  world  markets."  '  I  *®®*^  •'’®®*’  ®a‘l  Canadian  gov-  8  cent.s  and  has  received  the  fol- 

_ _  _  ’  ]  ernment  allocation  controls.  The  Icwin.g  options: 

I’L-\('ER  DEVELOPMENT  I  Canadian  production  increase  50.000  shares  at  8  cents  to  be 

'  T  .‘j  'i  '  represented  an  all-time  record  but  taken  up  and  paid  for  by  Novem- 

Placer  Development  Ltd.,  has  an- ,  being  surpassed  in  1947.  ber  1st,  1917;  100,000  shares  at 


I*L.V(  ER  DEVELOPMENT 


nounced  that  much  attention  has  ,  production  in  1947  will  9  cents  to  be  taken  up  and  paid 

recent  tv  been  given  Phillips  Cetro- ^  increase  of  nearly  1,400,-  for  by  December  l.st,  1917;  200,- 

leum  Co.  s  No.  1  McIntyre  test  well  yyy  000  shares  at  10  cent.s  to  be 

in  northwest  Eetor  County.  Texas,  I  percent  of  this  Canadian  taken  np  and  paid  for  by  Janu- 

aboiit  one  mile  to  the  east  of  lease.  ^  ,,  ^^Oig  to  U.S.  con.sumers  ary  1st.  1948;  100.000  shares  at 


111  me  procoaing:  monm.  present  drift  faces  show  visible 

Production  value  for  the  first  gold 

nine  month.s  of  the  current  yenr  ]  * _  _  _ _ 

totalled  $28<,j88  from  21,607  tons  j  JOlil  KKK  GOLD 

recovery  of  ;  Joburke  Gold  Mines,  the  company 
an  which  re.sts  the  major  task  of 
tion  of  $220  911  from  20,bi3  tons  j^e  new  Groundhog  River 

milled,  or  $10  60  per  ton.  m  the  ^  2nd  level  in  it.s 

like  nine  months  last  year.  31,3^^  53^ 

VINR.4V  M.4I..\RTIC  OPTION  1  *®''® 

Vinray  Malaitic  Mines  Limited  ^  ^  '  _ 

advises  that  Vincent  Corporation  (iOLl)  P.4YMENT 

Limited  had  entered  into  a  firm  g, 

underwriting  on  1.50,000  .shares  at  '  F.-deral  Tra.Iinsr  and 

8  cent.s  and  has  received  the  fol- I  V  ,  1  X  b  “ 

Icwina-  oDtions-  ;  Agency  Limited  has  paid  the  sum 

rn  of  0  ...  fo  Ho  of  $10,000.  covering  .35,072  shares 

.50.000  shares  at  8  cents  to  be  •  g 

taken  up  and  paid  for  by  Novem- :  ®J  ‘s  are  Sefthf  urn 

ber  1st,  1917;  100,000  shares  at  ®®!\':®  P®®  ®"®'^®  anaer  me  un 

9  cents  to  be  taken  up  and  paid  ®S‘®®'ae.at  of  April 

for  bv  Dei^ember  1st,  1917;  W-  191^  Outstanding  capital  is 

000  shares  at  10  cents  to  be  LXmiA  ^  n'  IT’  i®®'’’"^^ 

fon...  .jr,H  r.ci  I  1..-  T u r, , .  890,084  shaios  m  the  Trea.sury. 


about  one  mile  to  the  east  of  Icase.s 
coverin.g  1.295  acres  in  which 
/‘inerican  Placers  Inc.,  a  wholly- 
o“n''d  subsidiary,  owns  a  five- 
r  ~lit'i  lessehold  interest.  This  well 
p'oniisos  to  become  a  large  pro- 


who  are  presently  receiving  82  per¬ 
cent  of  total  Canadian  output,  U.S. 


20-  cents  to  be’  taken  up' and  paid 

for  bv  February  1st.  1948  and  I  British  Dommion  Oil  and  De- 

6.2  M.o'  Qharea  at  .30  centa  to  he  '  '•®’aPment  (  orp.  Ltd.,  has  notlfl- 


(■■'-er  of  high  gravity  oil  from  the  '  ^a®  pre-war  average.  1^“"’  _  _ _  received  covering  300,000  shares! 

17’’enburger  formation.  While  re-  |  Estimated  Canadian  production  !  NICKEL  APPOINTMENT  '  a'  Uapital  Stock  at  18  cents  per  j 
Fu'ts  from  this  well  do  not  assure  j  1050  will  show  an  increase  of;  i^ance  H  Cooper  of  London  !  ®kare  under  the  terms  of  the  un¬ 
commercial  production  from  the  nearly  half  a  million  tons  over  the  ,  jrnirland  has  been  elected  an  .as-^  1  derwriting  agreement  wdth  R.  M.  i 
/  -wer'ean  Placers  lea.se.=.  they  fur-  |  1046  record.  This  increase  is  equi- 1  XX”  ’Xretarv  and  assistant  '  Stillman.  | 

ther  indicate  the  value  of  these  !  valent  to  the  full  output  of  Uve  of  International  Nickel'  Capital  of  the  company  was  in- i 

I--S0S  under  which  the  Ellenburger  I  Coosa  River  (Alabama)  mills  or  i  nf  Canaria  ltd  The  announ- '  ®'’®®®®^  recently  from  3,500,000] 
formation  is  known  to  exist.  (cn  Lufkin  (Texas)  mills.  !  cement  wa.s  made  bv  Dr  John  F.  ' ‘a  4..500.00n  shares  and  after  giv- i 

—  -  -  -  >  Prices  and  Costs  i  Ilion  nsoXoxec^^^ 

SILVER  PKDDCCTION'  UP  !  In  anal.vsiiig  prices,  the  survey  !  Cooper  ha.s  shares  i.s.sued  and  700,- 

O  ’lput  of  primary  .silver  in  Jun.>  studied  by  the  U.S.  committee  |  associated  with  Mond  Nickel  shares^still  in  the  trea.sury. 
in  Canada  amounted  to  1.085,180  !  ®*'»wed  tiuit  prices  of  Canadian  2o  year.s.  .  sigma  DCTPI'T  STEADY 


qiinnlv  frnm  nthf*r  «o!irrP«3  inrliifUnp-  63.115  shares  at  30  cents  to  be  *u  "  At  ♦  ‘  i  o  ,  k  aJ  i  f 

supply  Horn  oiner  sources,  inciuaing  ^  ^  ,  ,,  the  Montreal  Curb  Market 

U.S.  mills,  is  considerably  less  than  taken  up  and  paid  for  by  .larth  payment  of  $54,000  had  been 


l'’’e!iburger  formation.  While  re-  |  Estimated  Canadian  production  !  NICKEL  APPOINTMENT 
Fa'ts  from  this  well  do  not  assure  |  t>y  1050  will  show  an  increase  of !  t  h  Conner  of  Lor 


Ihie  ounces,  compared  witli  9.30, .368  newsprint  in  tiie  U.S.  market  are  |  .  _  _  _ 

in  the  preceding  month  and  l.ll'l.-^the  lowest  of  any  major  market  in  j  ri’idd'G  M.ATERIALS  DE.MAN'D 
305  in  tlie  corresponding  month  lost  '  tiie  world.  Canadian  newsprint  is]  Quebec:  —  The  demand  for  raw 
vear,  accnrdin.g  to  Dominion  Bureau  '  currently  selling  lor  $90  a  ton  at '  materials  in  Quebec  Prov- 

of  Statistics.  riuring  the  first  ,  New  York  compared  with  $141  a  ton  juj...  keeps  production  high.  The 
months  of  this  year,  5.57S,‘J97  autnorized  by  tlie  British  Govern-  months’  output  was  a.s  fol- 

flne  ounces  were  produced,  com-  ment  for  Uje.  output  of  nulls  in  Iq^^s:  Clay  products,  $2,238,522 
]' "od  with  r:.01,.373  In  the  similar  |  Kugland.  The  price  index  of  Uana- j  -54_42g' i<).i6);  lime,  193, <72 
period  of  1916.  a‘an  newsprint  price  index  is  also  (171,407)  and  cement,  2,.86(),- 

-  considerably  below  the  U.S.  pnee  1  qoo  barrels  (2,918,153). 

BIDGOOD  PRODIT'TIQX  j  indexes  of  the  two  pulps  from  which  .  . .  . 


I  SIGM.A  DCTPI  T  STEADY  I 

'  Toronto  -  Sigma  .Mine.s  (Qne-  ! 
;  hoc)  Ltii.,  reports  gross  produc-  j 
’a'''  !  tion  of  $177,008  from  29,745  ton.s  j 
il’'  ”  j  milled  in  .September,  1917,  as  i 
Tke  I  against  $179,535  the  previous  i 
^‘6-  ,  nionth  and  $133,968  in  Septem-  j 
•('22  j  ber,  1946. 


period  of  1916.  uian  newspiuiu  puce  iuuca  is  aiau  (171,407)  and  cement,  2,860,-  DOME  PRODUCTION  IIOLD.S 

-  considerably  below  the  U.S.  pnee .  poo  barrels  (2,918,153).  Toronto  Dome  Mines  Ltd.  re- 

BIDGOOD  PRODUCTION  I  indexes  of  the  two  pulps  from  which  .  .  .  ..  ]  production  of  $475,- 

P.idgood  Kirkland  Gold  Mines  pro-  newsprint  is  manutactured  and  is  Saskatoon.  From  January'  Ist  '  748  from  45,200  ton.s  milled  in 
(' •  tioii  for  the  month  of  .^'optember  below  the  U.S.  indexes  of  all  paper  to  August  .31st  1,27.3  houses,  suite.s  September.  1947,  compared  with 
r  oimtcd  to  $  15,3 18  from  2,609  tons  and  pulp  product.s  a.s  a  whole.  and  duplexes  were  built  in  Saska-  .$(80,142  the  nrevions  month  and 

uiilled.  Costs  of  pulpwood  and  mill  labor  toon,  133  of  them  during  August.  i  $452,139  in  September,  1946. 


Electric  power  is  vital  to  Indiiatry,  ami  Ontario  is 
cxpcriencin'r  an  era  of  high  production,  unparal¬ 
leled  in  its  history.  Contrary  to  expectations,  the 
demand  for  electric  power  did  not  drop  sharply 
following  the  war.  More  electric  power  is  actually 
being  used  today  for  prodiietion  of  peacetime 
goods  than  was  reipiired  at  anv  time  to  forge 
weapons  for  ^i(•tory.  This  demand  is  eon>tanlly 
incri'asing  and,  during  the  next  six  months,  lOdro 
facilities  will  he  strained  to  the  utmost. 

New  llxdro  developments,  planned  to  keej) 
pace  with  Ontario's  growth,  wi're  halted  during 
the  war  years.  'J'hey  have  since  heen  hampered 
bv  shortages  of  men,  materials  ami  equipimml. 
However  many  new  stations  to  deliver  electric 
power  are  being  rushed  to  eonipletion.  Some  are 
already  in  operation,  lint  the  need  for  saving 
electric  power  in  your  own  home,  ihiring  the  Fall 
and  Vi  inter  months,  is  iiri>ent  if  the  needs  of 
Industry  an<l  Agrieiilture  are  to  he  fully  served 
and  employment  maintained  al  peak,  levels. 

Won't  you  please  play  your  part?  Rcmemher — 
even  a  little  bit  of  electricity,  conserved  by  huns 
dreds  of  thousand.^,  helps  a  lot.  It’s  \oiir  llvdro; 
I'se  it  wisely  so  that  Hydro  facilities  can  more 
adequately  meet  the  demands  of  all  consumers.- 


THE  HYDRO-ELECTRIC 
POWER  COMMISSION 
OF  ONTARIO 


Clip  out  and  retain 
▼  for  reference 


Here  are  a  lew  ways  you  can 

Save 

ELECTRICITY 

'rnni  off  ull  nnm*u»“i-«ary  liplitM. 
Don't  lor^’ut  aiiotit  littrninii  lights 
in  utii|»ty  halU,  l»us>«'niunt, 

alliu,  porrii  and  iiara^e.  Ldiininate 
all  rolort'd  tiiilhs. 

Ku<‘p  lanipi,  ridluutord  and  tshadeit 
uluan.  Dusty  lixturcs  !!aste  aH 
inuuh  a<t  of  your  light. 

^\lM•n  kultle  siriKs,  turn  off  Hwituli. 
Stored  heat  !!ill  bring  it  to  a  full 
hoil.  Keep  kettle  free  from  lime. 

hen  cooking,  une  *'lligir*  heat 
for  an  little  time  a<«  possible.  'Then 
turn  to  *‘J.ov%‘*  and  use  storei!  heal. 
I  se  oven  for  eookiiig  eiuHplete 
meals,  rather  than  the  eiMiking 
surface.  Only  one  element  is 
re*piire<l  for  the  oven  prores.n  wliile 
three  or  four  elements  are  needed 
ftir  the  rooking  purfaue. 

I  He  the  rorrert  ni/e  f»f  emiking 
uteiiHii  on  the  proper  nizc  element. 
W  hen  rooking  vegetables,  use  a 
tniiiifiium  amount  of  >%ater. 
Defrost  refrigerator, regularly,  >!  hen 
T4  inch  of  frost  has  accumulated 
on  the  evaporator. 

VI  here  Hater  is  eleetnVally  heated, 
please  use  it  sparingly,  A  drop  a 
second  from  a  leaking  hot  water 
tap  ran  waste  as  much  as  175  gal¬ 
lons  a  month. 

Kill  wa<hinc  machine  to  water  line 
onlv  and  keep  lid  on  tub  nhen 
!!U:-lung.  1  hi  not  overload. 

\X  herever  possilde,  u-*e  the  wringer 
at  same  time  as  clothes  are  being 
v$usIumI  in  the  tub. 

Please  do  not  use  portable  electric 
heaters  as  they  place  a  heavy 
strain  on  your  Hydro  8>slem. 

Your  toaster,  variium  cleaner,  elec¬ 
tric  iron  or  other  electrical  appliance# 
should  not  be  used  any  louger  than 
required. 


to  THE  FINANCIAL  TIMES,  OCTOBER  10,  1947. 


INDEPENDENTS  i  Better'  Armisfice  Assays  iLOUVICaURTPLANS:! 

EXTEND  LEDUC  TO  DEEPEN  SHAFT]  _ 

on  the  new  deep  level  at  1,250  feet :  _  '  , 

-  fire  definitely  better  than  obtained  c.-  ,  a  i  in"  s'  i.  m 

Potontisl  Area  of  Now  Oil  in  the  same  area  on  the  upper  525  ,  Will  Sink  TO  1,1  mO  I'eet  In 
Field  Doubled  Within  Re-  and  650-foot  levels,  according  to  of-  Preparation  for  Deep  Min-  ■ 

rent  Weeks  ■  Armistice  Gold  Mines.  jnjr  and  to  Help  El  Sol  j  a  is. 

triu  Drifting  east  and  west  is  being  ”  _ Am- 

Since  the  first  discoverv  of  oil  in  continued  and  this  will  be  supple-  |  ^o  prepare  for  its  own  deep  min-  aIH; 

dfan  od  °reserve^  and  has  been  the  [foni  650  to  1,2.50  feet  recently,  sta-  ^^-iU  deepen  its  shaft  and  open  two  j  A'h'] 
snark  that  set  off  the  greatest  oil  !  '"‘’'■e  levels  at  depths  of  975  and  j  ^{’1 


LOUVICOURTPUNS; 
TO  DEEPEN  SHAFT! 


MINING  MARKET  RECORD 


Assay  results  obtained  in  both  |||  IlM  Ill'll  IV  VH/||I  | 
drifting  and  test  holes  into  the  walls  1  Vf  I/LlLll  Llll  Ulini  1 

on  the  new  deep  level  at  1,250  feet :  _ 

are  definitely  better  than  obtained  ,  ,  in-  *  1 

in  the  same  area  on  the  upper  525  ,  Will  sink  ^  to  I,Im,'>  I'eet  in 
and  650-foot  levels,  according  to  of-  Preparation  for  Deep  Min- 
ficials  of  Armistice  Gold  Mines.  I  injr  and  to  Help  El  Sol 

Drifting  east  and  west  is  being  ”  _ 

continued  and  this  will  be  supple-  |  nrenare  for  its  own  deen  min-  ! 


TORONTO  STOCK  iXCHANGE 


I'uesJuy  Chiiiigf  High 
Last  SfltP 


the  development  of  its  neighbor  tO;  n, 

the  southwest.  Louvicourt  Goldfield  j  AMuarfus 


Qnarlr  that  nff  the  CTOStest  oil  wrir  c..  lauiisitcu  at  ^  ^  ITlOre  leVC 

spa  K  mat  set  on  me  grcait.t  11  ^  1,250-foot  1  lo-s  feet 

exp  ora  .on  Pyogmm  m  the  h.sto.j  iL  Zo 

of  Western  Canada.  ‘intervening  levels  :  ,  I’’® 

Within  the  past  six  weeks  sue-  -  jjg  explored  at  a  later  date.  J  to  be  feacl 


of  V\  estern  Canada.  ment  so  far.  The  intervening  levels 

Within  the  past  six  weeks  sue-  -  jjg  explored  at  a  later  date. 

ce.ssful  completion  of  two  inde-  _ _ _ 

pendent  wells  has  extended  the  g,  r.  cr—L:—— 

potential  area  of  the  field  to  nearly  OnSTr  OinKIn^  AT 

twice  the  indic.ated  size  after  six  Osulako  PrOOreSSCS 

months  of  work  by  Imperial  Oil  ,  _  a 

Co.,  ''’hich  brought  m  the  dis-  Toronto.— Shaft  at  Osulake  Mines 
covery  well.  approaching  the  300-foot  mark 

As  defined  by  the  first  four  station  will  be  cut  at  this  hori- 


i  to  be' reached  bv  the  end  of  the  vear 


f^ciilalra  Pp/\/«r«eeae  installed  in  the  extra  shaft 

WSUiaKe  rrogresses  compartment  at  Louvicourt  so  that 

Toronto.- Shaft  at  O.ciilake  Mines  mi" 

is  approaching  the  300-foot  mark  ,  ^  ^  u  t-i 


and  about  a  nine  wuie  ai.  us  ni.u-  ^,^0  orebodv  indicated  bv  dia-  leet  wnicn  nave  oeen  inaicaiea  ■ 

section.  Through  the  success  of  drilling  from  surface.  At  this  by  vertical  diamond  drill  holes  from  '' 

Globe-Lediic  West  Nos.  1  and  2  ^  should  surface  at  El  Sol.  The  lower  ore  iiuffa.lison 

wells,  in  widely  separated  sections,  ceach  the  potential  "ore  area.  zone  appears  to  lie  directly  in  line  luiffaio  .\ 


wells,  in  widely  separated  sections,  ceacli 
the  field  h.is  been  extended  2‘:;  Seve 
miles  to  the  west  and  miles  7.  .  , 


miles  to  the  west  and  1  2  actively  engaged  in  carrying  out  e.x-  Louvicourt  zone, 

to  the  northwest.  C  onset  \atne  work  in  the  immediate  Actual  crossci 
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Kews  Briefs  of  the  Mining  Fields 

-  '  SISCOE  PRODUCTION  DT  LAMA  MINES 

i^uw  Siscoe  Gold  Mines  reports  recov-  '  Dulama  Mines  will  probe  to  depth 
ery  of  $61,008  from  5,350  tons  of  ore  j  ground  the  east  end  of  its  property, 
‘  milled  during  September,  or  an  av-  |  adjacent  to  where  Coniagas  and 
.00  ]  erage  recovery  of  $11.41  a  ton.  Total  1  Ken-Bay  have  found  results  in  one 

recovery  for  the  first  nine  months  |  bole,  before  proceeding  with  a  shaft 
of  1947  was  shown  as  $590,071  from  1  planned  on  the  first  drilled  area 
.iMi'i  55,095  tons  milled.  at  the  west. 

.r.o  _  _ 

,  LINDSLEY  HEADS  GIANT  MADSEN  RED  LAKE 

•  '0  ■  i  Toronto.  Thayer  Lindsley  w'as  Madsen  Red  Lake  Gold  Mines  is 
elected  president  of  Giant  Yellow-  securing  good  results  from  develop- 
ji  :  I^nife  Gold  Mines  at  a  meeting  of  work  at  the  11th  level,  an  of- 

.'Mi  I  directors  held  here  during  pa.st  ‘’*^*al  reports.  The  development  is 
week,  and  A.  Kelso  Roberts,  K.C.,  |  ‘^be  property  known  as  Rouge 
ji  ;  was  appointed  a  director  at  the  d  Or.  A  length  of  150  feet  opened 
same  time.  This  filled  the  vacancy  ^P  shows  a  width  of  25  feet  with 
-M  I  on  the  board  and  the  office  of  presi-  di^ae  grade,  he  stated. 

!  dent  occasioned  by  the  recent  death  - 


tial  productivity  of  the  field  at  q, 
35,000.000  barrels  of  40  to  41  grav¬ 
ity  oil.  This  is  the  third  large.st  re-  , 
.serve  of  high  gravity  petroleum  in 


O’Sullivan  Lake  area  of  Ontario. 


advance  of  15  feet  daily,  the  head-  1  CaribiH, 


Camdeck  Mines,  adjoining  Osii-  ing  sho'e’.d  reach  its  objective  in  (ustte  Trctlirway  ... 
lake  on  the  southwest,  is  arranging  about  eight  months.  !  I'lillllll!  . 

.occf  io  Mparui-hilo  T  .mi  vi.-nlirf  Clnlrlf  iolrl  '  ‘  ... 


.  1.1  ‘  ..  Tiiy-rinf  anil.  faM  1»  OKVWtlV  *»ica4iv>  lliic*,  >  IT.  (.lUl  1.  KJiJlK 

Canada.  The  others  Explorations.  Ltd.,  where  surface  has  set  up  a  diamond  drill  or 

Valley  and  the  -  ornian  , ’  exploration  is  proceeding.  Jarmack  225-foot  level  to  check  for  re 
the  latter  in  the  .  orthwes  Mining  Co.,  has  a  crew  on  a  group  tion  of  the  “B'’  zone  veins. 


By  Denallan  Mines  explore  the 


area  where  surface  drill 


wells  by  independent  operators  j^ps.  down  at  65  degrees  to  test  the  area 

should  add  vital  data  to  the  over-  -  about  the  1,125-foot  elevation.  A 

all  Lediic  picture.  These  are  the  kjt  CfsLa/l  bole  is  also  to  be  drilled  from 

East  Leduc  Nos.  1  and  2  wells,  the  More  UrOUnd  Staked  ^  375-foot  level  south  crosscut  to 

former  three-quarters  of  a  mue  gy  Denallan  Mines  explore  the  area  where  surface  drill 

south  of  Imperial  No.  2,  and  the  _ _  g.gg  intersected  5  feet  of  $116. 

latter  three  miles  northeast  ot  the  Toronto:  —  Denallan  Gold  Mines  - - - 

presently  knoun  limi  ?.  Ltd.,  has  acquired  by  staking  11  nSe^/\wA»w  nviffiviM 

Both  of  these  are  key  wells,  but  additional  claims  tied  on  to  it.s  iscovery  ri  ing 
the  No.  2  well  to  the  northeast  original  seven  in  Whitnev  Town-  Indicates  High  Grade 

by  far  the  most  important  not  on  >  ship.  Porcupine  District,  reports  R.  .  .  ^ 

to  the  compan>  1  se  ,  ”  E.  Allan,  president.  This  group  of  Toronto. --Drifting  along  the  nose 

claims  is  less  than  a  mile  south  and  the  east  limb  of  the  fold  in  what 
with  ho  mgs  in  .  t  .  .  group  of  mines  Hallnor.  is  known  as  the  North  zone  of  Dis- 

So  far  the  only  independents  to  Broulan,  Pamour  and  covery  Yellowknife  Mines  has  de- 


Toronto:  —  Denallan  Gold  Mines 
Ltd.,  has  acquired  by  staking  11 


Discovery  Drifting 

Indicates  High  Grade 
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score  a  Leduc  success  are  Globe 


Oil  Co..  Ltd.,  and  Leduc  West  0:1  . . -  --  .  . — 

Co.  both  ,p  disclo.sed  a  black  carbonate  zone  J.^’c.  Byrne.  Average  grade  for  this  |',u!""eMie  ' 

half  ‘f ‘^vhieh  faltered  andesite),  located  between  length  is  $52.50  per  ton  and  aver-  ihivh.v  . 

ouarter  sections,  on  two  ot  wnuii  J  •  ,  ,  atrp  viuath  ia  a  fact-  t-a't  Amnhi . 

successful  wells  have  been  com-  two  granite  porphyry  intrusions.  A  age  w^djh js^IJeet.  . 


veloped  a  length  of  100  feet  of  M.iKMisiiini  .. 


Last  summer  diamond  drilling  high-grade  ore,  reports  President  : 


wells  on  each  quarter  section. 

Thurbois  Drilling 


penetrate  to  the  foot  wail,  never¬ 
theless  low-grade  gold  assays  were 
secured  in  every  sample  taken  over 
a  core  length  of  156  feet,  a  true 


been  recommended  bv  Louis  Whit-  , 

-  i'  ■  .  of  3.0  feel 

Toronto.  —  Thurbois  Mines  re-  man.  consulting  geologist.  level 

ports  that  the  south  drift  on  the  The  directors  are  endeavoring  to 


width  appears  to  be  25  to  40  feet  company  in  Denton  Townsh 
and  it  extends  southwest  for  125  between  the  two  Jowsey 
feet,  is  well  fractured  and  miner-  properties, 
ah  zed,  with  values  throughout.  — — — - — 

The  north  drift  on  the  same  zone  Cenf'l  PorCUDine  To 
is  in  the  heavily  mineralized  ma-  '-Cnr  I  rorcupme  IQ 

t?rial  that  a.ssayed  .815  oz.  per  ton  Sell  Additional  SharCS 

(.?28.50i  acro.ss  8.1  feet  in  a  surface  - - 

drill  hole.  No  as.says  are  available  Xo.  24  vein  of  Coniaurun 


drill  hole.  No  as.says  are  available  Xo.  24  vein  of  Coniaurum  Mines,  _ _ _ 

from  the  drifting,  however,  because  which  is  stoped  for  400  feet  above  _  _4.  j  D 

of  a  hold-up  in  the  as.say  office.  the  1.000  level,  slopes  rather  flatly  RepOIT  OOOd  ROSUltS 

Surface  drilling  on  the  northerly  upward  toward  the  Central  Porcu-  Af  Oaama-Roclcland 

e.xtension  of  the  "F  ’  zone  has  re-  p^e  boundarv.  according  to  D.  M.  |  ^ 

vealed  that  it  extends  into  the  an-  Hogarth.  President  of  Centra!  Por-  j 
desite,  where  it  had  been  thought  I  cunine  Mine*.  Th^s  vein  has  provid- 
to  end.  T.vo  holes  have  traced  the  nearlv  100.000  ton.s  of  $1.1.50 


6.J  reel  ana  across  width  and  grade.  One  end  p»iven  in  thp  renort 

while  the  second  gave  a  zone  \\idth  ^  enters  the  property  at  ton  stages  more  th 

of  116  feet,  with  the  last  70  feet 


yet  to  be  a.'say 
before  this  70  1 
across  15  feet. 


Eldcna  Shsff  To  Bs 

Sunk  To  1,000  Feet 


than  100  feet  of 


likely  that  with  .shallower  depths  the  .500-foot  level.  He  also  states 
more  of  the  vein  will  be  found  pro-  that  high-grade  ore  was  cut  in  a 
gre.ssively  on  Central  Porcupine  flat  hole  put  out  from  the  shaft 
ground.  station  on  the  750-foot  level,  and 

The  vein  and  mineralized  wall  a  crosscut  has  been  started  to 
rock  where  seen  at  the  Central  develop  the  ore  on  this  level. 


feet,  with  the  po.s.sibi!i*^y  that  it  vein  on  the  Central  Porcupine  pro-  production  by  next  spring.  i.asm  i- 

will  be  continued  to  1.500  feet,  ac-  perty  may  open  up  a  somewhat  •  . . -  j  - 

f  oraing  to  Chamberlin  Management  .simiiar  tonnage  of  ore  to  that  now  £t«gan  Creek  Mill  K.  Row 

Corn.,  which  is  supervising  opera-  mined  from  it  on  the  Coniaurum  R  inn  T  D  *  - 

tions.  property'  and  it  is  proposed  to  im-  Oh  lOO-Ton  D3SIS 

Sufficient  evidence  is  at  hand  to  mediately  explore  this  section  of  Lauiiiu'i 

indicate  the  existence  of  one  or  the  Central  Porcunine  property  with  Vancouver.  —  President  A.  E.  i.apusk 

more  orebodie.s  within  the  mass  of  a  view  to  instituting  mining  opera-  Jukes  of  Sheep  Creek  Gold  Mines 

.sulphides  located  belo'.v  the  .500-foot  tions.  told  shareholders  at  the  annual 

level  on  which  current  diamond  I'l  order  to  maintain  the  com-  meeting  in  Vancouver  that  the  mill  i'.ci,f„u 

drilling  is  proceeding.  The  four  pany's  cash  position  and  provide  is  now  operating  at  100  tons  daily,  i.evin.ii 

diamond  drills  now  in  u.se  are  to  the  ’  nece.ssarv  funds  for  the  con-  compared  with  rated  capacity  of  150  j 

he  ai'-'-eri  in  an  e.T.sternlv  direction  templated  exploration  program,  a  tons  daily.  i  i,'„uvir- 

to  outline  the  contours  of  the  jre  block  of  100. 000  shares  of  treasury  Underground  operations  are  pro-  i.imnai 

zr>r^,(,  •  stock  is  being  sold  at  3.5r  a  share  ceeding  as  rapidly  as  possible  under  ' 

While  the  results  of  holes  U-3.5.  to  Transcontinental  Resources  Lim-  present  restricted  labor  supply.  The 

.37.  .38  and  30  are  stated  to  be  ne)t  ited  and  options  granted  to  the  ".57  ’  vein  was  reported  to  be  dcvel-  Mari-'ic 

equal  in  width  to  those  obtained  in  same  company  on  200.000  shares  oping  -well,  a  length  of  220  feet  now  I  Mac  r 

hole  U-36,  whic  h  cut  two  wide  at  .50c  and  200  000  at  7.5c  a  share,  having  been  opened  on  the  No.  7 

zono-?  totalling  feet,  the  reg-  Generally  it  is  planned  to  pursue  an  level,  w'ith  the  grade  $24.50  across  ■ 

ularitv  with  which  values  are  be-  active  ‘exploration  program  not  a  width  of  2.5  feet. 

ing  rut  at  a  period  when  the  rake  ppIm  in  connection  with  the  ore  nos-  .  Miimn 

strike  and  clip  of  the  orebc.dies  is  sibilities  of  the  pretmising  area  *  f)SI  L.\KE  5fINES  N'.irtin 

vet  to  he  clarified  is  considered  en-  continuous  to  Coniaurum  Mines,  but  Osulake  Mines  near  the  300-ft.  McImI.m 

couraging  also  on  other  parts  of  the  property,  level  in  shaft-sinking,  and  a  second 


McLeod  Oil  Plans 

Increase  In  Capifal 


ai.so  on  omer  {mi  u-^  oi  tiic  t  v .  levei  in  .snai  i-suming ,  anu  a  .icconci  ;\i(. | 

.  . -  station  will  be  cut  in  a  few  days.  McMnniinc 

BI'FF.-XDI.SON  GOLD  Drilling  having  indicated  the  ore  Mining 

Buffadison  Gold  Mines  on  the  .5th  about  45  feet  away  at  that  horizon.  '['*'’,'■'1' 
level  has  drifted  600  ft.  on  the  No.  General  activity  is  reported  from 
5.50  east  vein,  averaging  better  than  the  Osulake  and  general  O'Sullivan  1  Nckh. 
half-ounce  gold  across  narrow  but  Lake  area,  northwest  Ontario.  Cam-  5]'  "’  iiiil 
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^ary]-  McLeod  Oil  Company  mineable  widths.  The  last  face  is  de.ck  Gold  Mines,  adjoining  on  the  ,  ‘.i''  , 

n  AAA  reported  widened  out  to  four  feet,  southwest  boundary,  is  arranging  ill  "" 

500.000  .''hares  to  4,000.000  .shares  high  values.  At  a  point  nearly  to  drill,  where  initial  discovery  tolci  Nit>  4ciiii. 

and  a  report  bv  directors,  issued  by  20  fet*t  ahead,  the  .''ection  where  18’2  of  high  values  over  narrow  width.s.  M'I'oIsom 

G  Moller  \Mttichen,  .secretary,  ,jj,g  [jy  (jj-jp  should  Skyway.s  Exploration.  Limited,  on  so'ri,'(!l!i'i..  ’ 

stated  the  increased  capital  i.s  re-  jjg  reached.  Other  driving  and  rais-  the  east  has  crews  working  on  a  \i>in.,iii 

quired  for  development,  particularly  jg  hemg  done.  It  i.s  stated  the  small  island,  with  rich  grab  samples  A''>ini<iiii 
in  regard  to  the  recently  acquired  management  within  the  next  two  to  reported,  showing  both  gold  and 

holdings  in  the  Leduc  area.  three  months  will  decide  on  mill  silver.  Jarmack  Mining  Co.  about  NoluV"”ir.'. 

T'Vio  nerenorp  in  thp  npw  field  ivi  _  ..  _ ..  ,  ^  3  .  .  : 


The  acreage  in  the  new  field  i.s 
the  north  half  of  the  N.E.L  of 
section  15-49-2.5w4,  and  the  S.W.'i 
of  I-52-2.5w4.  In  addition  the  com¬ 
pany  has  acreage  in  Del  Bonita. 


five  miles  east  of  Osulake,  has  a  Nni Hilaml 

prospecting  party  on  the  ground.  u'l'rll'r 

**  n'(Hlii;i 

ORL.4U  RED  LAKE  (ri.i-.irv 


BURGE  L.\KE  DI.SCOVFillY  -  -  iij, 

Gold  discoveries  have  been  made  ORL.AU  RED  L.AKE  (ri.i-.ir; 

at  Burge  Lake  in  Duplessis  Town-  At  Orlac  Red  I.,ake  .Mines,  bulk  ''""-if" 


where  it  is  drilling,  and  also  in  Ta-  s})ip_  northwestern  Quebec,  it  is  re-  sampling  on  the  first  level  ha.s  now 
ber  and  at  Jumping  Pound.  - ....  -  , 


ported.  The  finds  are  about  100  been  completed  and  full  assays  are 


.$51,589  and  fixed  assets,  $58,915.  In  staked  for  the  Robert  J.  Jowsey  in-  started  a  .series  of  drill  sections 
liobnit-es,  current  are  shown  at  tgre-'ts  and  HoPinger  .Mines  reported  above  and  below  the  second  level 


I*;it  Linup 
!*.'»  yiiifistur 
lV*n-R<v 
I'uiTfMl 
Pluua.lillv 
I*l«‘klu  Tniw 
R'Mifl  Ore.  . 


$28,0*6.  to  have  a  crew  working  in  the  im-  at  a  depth  of  350  feet.  I'urron* 

- mediate  vicinity.  I  -  — -  _  i  j’!'-<'i'iiliv  . 

SILVER  RIDGE  :  7  '  '  '  -  !  BEVCOURT  MINES  !  Ore.’*. .  ‘ ‘ 

Silver  Ridge  Mining  Co.,  Ltd.,  in  ■  GREEN  LAKE  GOLD  Bevcourt  Mines  has  opened  up  an  I'i'.iH-ci  .  ! .  ‘ 

a  statement  to  the  Vancouver  Stock  Green  Lake  Gold  Mines,  Sturgeon  ore  length  of  1„500  feet  on  the  600  jl'”''''  . 

Exchange,  at  July  31,  1947,  reports  River  area,  has  suspended  opera-  and  700-ft.  levels,  on  which  almost  [>11'^,.,  . 

approximately  $105,000  .'pent  on  tions,  the  drilling  having  disappoint-  all  development  work  has  been  con-  i  ii.,iry,r  v  r. 

mine  development  and  equipment  ed,  advises  F.  G.  MacLeod,  presi-  centrated  of  late,  and  just  under  .50  '’r..i.,„  .  ' 

during  the  year,  bringing  total  out- |  dent.  The  veins  flattened  out  just  ;  per  cent  has  been  in  ore.  the  f'om-  Jll'/’’,’/,.'!'''','.'’, , 
lay  to  date  to  $114,000  of  which  under  the  surface,  with  fading  pany  reports.  The  production  open- i  oncilll-  Mi’inKaiiesp 

$180,000  rcpre.sents  property  acqiii-  values.  It  is  thought  another  pro-  ing  will  be  carried  down  to  1.000  "'"•'■n'.i'-n  .. 

.ritiou.  Net  current  a.ssets  at  July  gram  may  be  undertaken  in  view  of  feet.  Preliminary  plans  for  a  mill  JU',', . 

31,  1947,  were  .$3,186  and  of  the  2.-  fir.-t  indications,  after  considerable  are  under  consideration,  and  it  is  ex-  iil.ri’a’ilil'  . 

000,000  of  .5^c  par  authorized  theie  surface  and  trenching  work.  Prop-  pected  that  decision  in  this  re.-pect  H'-"'.  d.iii  '  , 

were  1,608,400  outstanding.  Balance  erty.was  acquired  from  the  Neil  will  be  reached  before  the  end  of  this  |  . . 

of  the  shares  are  under  option.  *  Prospecting  Syndicate.  '  year.  ]  IJlUlhp,,,  . 


learn  more. 


NORBENITE  5IALARTIC 


/,s  i  of  G.  R.  Burge.  ‘  i  ALGOMA  HAS  U.  S.  LABOR 

.117'..  -  Sault  Ste.  Marie,  Ont. — Algoma 

rO.NS.  HOMESTEAD  OPTION  Steel  Corp.  has  started  to  recruit 
■(ili  ‘  Consolidated  Homestead  Oil  Com-  ^  •'>hor  from  the  bordsi  U.  S.  city, 
.li.'i  pany  Limited  announces  an  agree-  '  "‘‘th  the  permis  ion  of  the  Cana- 
■h’  ,  ment  with  Owen  Investors  Limited  Government,  some  employees 

■.li{  !  whereby  the  optionee  will  purchase  already  are  commuting  across  the 

.iVi  '  100,000  shares  of  Capital  Stock  at  river.  The  move  has  been  made  ne- 
•"■>  ;  10  cerSs  per  share  p.ayable  forth-  cessary  by  the  acute  labor  shortage. 

;  with  and  will  receive  an  option  on  ■  - 

],s«  400.000  shares  at  15  cents  exerci-  !  BELLEVITE  TO  DRILL 

Z...0  I  sable  January  2nd.,  1948  and  100  000  Bellevue  Gold  Mines  has  made  a 
I  ’  :  shares  at  30  cents  exercisable  Feb-  contract  with  Transbec  Drilling  Co. 

j,j  ruary  1st,  1948.  lor  a  series  of  holes  on  its  property 

Ai.'i',  j  -  ill  Freville  Township,  south  of 

'  RI'PI'NUNT  ASS.VYS  ]  Villebon  Township,  in  Quebec.  The 

■  Mine  manager  A.  E.  Piigsley  of  intends  to  drill  8  or  10 

11"  Rupuniini  Gold  Mining  Co.,  oper-  '  j°IIaa  * 

' ‘r-  ating  in  British  Guiana,  advi.ses  the  !  200  feet, 

.i;,  local  office  that  diamond  drill  hole  .  j,  HriifL  shearing 

:.")  !  No.  29  has  returned  an  assay  of  2.96 

:  ounces  per  ton  for  a  core  length  of  '  per  _ton_^offlcials  state. 

“]'ji  ,  15  feet.  No  further  details  of  the  .SANNOR.M  MINES 

07  inlersei^ion  hav^  been  received  Shaft’  colllring  operations  have 
other  than  that  It  1  ne.'.  up  with  the  teen  started  by  Sannorm  mines, 
.ail  intersection  of  3  feet  which  assayed  adjoining  the  Forty-Four  prope-'tv 

."T>4  3.38  ounces  per  ton  which  was  ob- ,  of  San  Antonio  Gold  Mines  in  the 

' ,  tained  in  a  hole  the  week  before  last.  Rice  Lake  area,  Manitoba.  Sixteen 

.zii  i  feet  of  the  initial  deep  of  30  feet 

78...()  '  5IYLAMAQUE  PLANS  required  before  pouring  of  the 

]!i:l  '  Mylamaque  Mines  has  in  mind  concrete  collar  has  been  excavated. 

.ii!t  final  plans  for  sinking  an  explora-  expected  thi.s  will  be  done 

•  '•■1  1  tory  shaft  to  a  depth  of  325  feet  ''‘ifhin  two  weeks,  and  a  start  will 

I’lljl  to  3.50  feet  on  the  Bourlamaque  '  niade  in  erection  of  the  head- 
iiH  )  property,  Arthur  VV.  White,  Jr.,  told 

•i’;;  shareholders  at  an.iual  meeting.:  mviArse  lii-x-  v 

■o-  i  Overburden  at  the  shaft  site  has  „  ‘  . 

iVt  i  been  removed  and  possibly  two  or  w.  Ken  -  Bay  Gold 

P.  :  three  stations  will  be  cut.  It  will  P’’<]Perty 

l"'"'  be  recalled  that  afte.  a  great  many  L"  Beeson  township  a  diamond  drill 
■«;  "  :  drill  hole.s.  one  hole  cut  a  rich  .sec-  **  southeasterly  direc- 

.17  tion.  believed  to  provide  a  pattern  western  boundary  of 

•'IJ  for  an  orebody.  Underground  sampl-  '"t^rsected  over 

ill'.,  ing  is  considered  the  best  method  to  "  .  °  ow -grade  vein  material, 

i.:.o  ■  leirn  more.  ndicat.ng  a  large,  favorable  struc 

2.70  I  _  I  ture.  similar  to  those  found  on  the 

v’ll  I  NORBENITE  5IAL.4RTIC  J  Renabie  and  Dulama  properties. 

‘ill  i  T  .  .  1  .  XT  w  •.  11  1  Further  drilling  will  be  done  be- 

1.%  I  Latest  work  at  Norbenite  Malar- i  fore  definite  information  on  the 

.0.',  tic  continues  to  meet  with  definite  ;)j2e  and  grade  of  the  deposit  will  be 
.12  ^  encouragement,  and  company  re-  available. 

2.0.4  :  ports  that  new  syenite  being  drifted  I  _ 

‘.10  along  in  the  202  west  drift  now  DIVERSIFIED  5IINING 

.02  shows  a  length  of  .50  ft.  grading  ;  Mine  Manager  J.  R.  Macdonald 
iii  from  drifting  and  of  Diversified  Mining  Interests  re- 

(slashing  and  0.18  oz,  from  muck  ports  to  Dr.  J.  F.  Wright,  consiilt- 

.1.2  samples  across  drift  width.  This  ing  geologist,  that  the  raise  from 

2  '  zone  lies  west  of  the  main  syenite  the  first  level  to  surface  is  now 

and  a  short  distance  north.  In  the  being  driven,  and  the  2'ein,  a.s 
.17  401  west  drift  on  the  4th  level  a  exposed  in  the  raise,  averaged 

•')<  syenite  band  met  recently  west  of  $22.05  per  ton  across  36  inches. 

the  main  syenite  ha.s  widened  from  He  adds  that  sampling  of  the 
]nii^  two  to  five  feet  to  about  10  ft.  backs  at  from  two  to  three-foot 

Free  gold  is  showing  and  average  intervals  during  the  week  ending 

uncut  grade  for  advance  of  70  ft.  is  Sept.  28  gave  an  average  of  $31.50 
'ii't  *  calculated  at  0.75  oz.  per  ton.  Cut  P<‘»'  acro.ss  an  average  width  of 
•72  '  erade  is  0  37  oz  "  ^****-  inches  for  a  length  of  18 

."7  :  ‘  ■  J _  feet. 

••IJ  HARRICANA  REPORTS 

1  J  .11  NORZONE  ROUI’N 

9.‘2«  Obtained  at  Harricana  Norzone  Rouyn  Mines  ha.s 

.(»f>u  Minps  Inc.  in  a  new  deeper  .  confirmed  the  downward  extension 

'oQ*'  were  not  as  pood  as  anticipat-  main  ore  zone  to  the  450-foot 

in  nit  •  *tates  the  annual  report  for  level  by  picking  up  the  ore  in  the 

.ni  1946.  A  study  has  been  made  of  erosscut  and  bv  a  diamond  drill 

.nil',,  plans  for  productive  developments,  hole  which  cut  the  ore  80  feet 

,.,'.*,5  Ttie  shaft  was  deepened  to  allow  nhead  of  the  present  drift  face,  it 

'i.rl  '  opening  of  four  new  levels,  lowest  at ,  i.s  reported  officially, 
inii'i  760  feet.  At  the  end  of  1946  the  '  First  results  indicate  that  values 
"8  I  company  shows  $68,906  cash  and  and  widths  will  compare  favorably 
$35,786  receivable  from  sale  of  lots  with  those  obtained  on  the  300-foot 
iii2',  in  the  south  part  of  Val  d‘Or.  |  level,  and  if  future  work  continues 

••.!*  j  Other  holdings  are  written  at  ,.^be 

iilili.  '  cost  of  $143,114,  and  include  620.- ' i.s  likely  that  the  manage- 

.71*  000  .shares  of  An.son  -  Cartwright  ^  « "^Annie 

4i»  ^  u-  i_  A  ■  .*•  plan.s.  It  was  stated  a  couple  or 

:  Mines  which  owns  property  in  His- ,  time  when 

:  lop.  Porcupine,  with  Jinnted  dia-  deepening  of  the  shaft  to  4.50  feet 
.1  ,  mond  drilling  completed.  The  latter  v.-a.s  started,  that,  should  results  on 

1  :i2  company  is  active  in  the  field  and  level  be  favorable,  plans  for 

,  expects  to  .secure  its  own  finances.  ^  .300-ton-a-dav  production  schedule 
.2. til  I  Harricana  al.so  holds  500,000  shares  ,  would  be  considered. 

Macdor  Quebec  Mines;  an  interest  ' 

jil  j  in  Randona  Quebec  Gold  Mines  (ad-  AQl^^RUrS  PORCI^PINE 
.12  joining  Joliet  -  Quebec);  467,500  General  progress  i.s  being  made  in 
'si  -'bires  in  Boycon  where  diamond  underground  advance  and  in  dia- 
v,  drilling  ha.s  been  .said  to  show  con-  mond  drilling  at  Aquarius  Porcu- 
0.7(1  !  ditions  similar  to  the  Croinor-Persh-  [  pine  Gold  Mines,  reports  the  man- 

.ing  to  the  east.  Company  al.so  re-  agement.  On  the  400  ft.  level  dia- 
j  tains  its  20  claims  in  Opawica  Lake  ,  mond  drilling  to  the  south  located 
l.iii'  I  district,  Chibougamau.  No  work  h«s  I  the  dyke  .section  which  came  Into 
•■4]*  I  been  done  there  .so  far.  Other  field  the  shaft  at  3.50  to  .390  feet.  A  cross- 
!<i2  !  ®ctiv'ities  are  to  be  followed.  ,  rut  is  being  started  to  explore  thi.s 

l.»2  i  - —  section,  and  is  estimated  to  require 

!  Bl’FFADISO.N  GOLD  MINE.S  (  50  feet  to  the  south. 

."2  j  Drifting  on  the  fifth  level  of  the  1  "^be  525-foot  level  development 

:!  !;•}  :  No.  5,50  ea.st  vein  at  Buffadison  Gold  bas  been  driving  northeast  to 

7,’  :  Mines  ha.s  been  carried  out  for  a  I  ^be  aplite  dyke  found  both  in  ori- 

r  io  length  of  600  feet,  according  to  re-  '  .surface  diamond  drilling  and 

2?"  ports  from  the  company,  and  aver-  !  recent  drilling  from  thi.s  level. 

ages  better  than  .5  ounces  of  gold  The  core  of  the  hole  from  .surface 
ji2  across  narrow  but  mineable  widths.  ,  showed  visible  Rold. 

,  The  last  face  has  widened  out  to'  DrillinR-  is  now  being:  done  to  ex- 
’fisi'  j  feet  and  shows  g:ood  values.  ;  plore  extensions  to  the  east  and 

i.on  ^  I  Thi.s  drift  has  about  70  feet  to  g:o  to  west  of  the  shafts  crosscut  on  the 
.I7>j  ■  reach  the  point  where  surface  drill-  525-foot  level.  Drilling  to  the  north 
,  ing  showed  a  width  of  18*2  feet  of  to  complete  the  section  from  the 
I  .5  ounce  ore,  present  crosscut  face  to  the  limits 

i  To  the  south  on  the  No.  552  vein,  of  the  green  carbonate  zone  also 

■j*  I  located  250  feet  south  of  No.  550,  proceeds  faborahly  on  the  525  level. 
I'xii  I  drifting  i.s  now  underway,  and  this  i  To  date  an  additional  100  feet  of 
jii  I  vein  averages  1.40  ounces  across  2*^  '  Rreen  carbonates,  showing  fair  py- 
i  feet,  states  the  report.  On  the  fourth  rite  mineralization  and  well  silici- 
‘j|'|  ;  level  the  raise  going  up  on  the  No,  fied  with  quarts  as  stringers,  has 

MV.  j  422  vein  has  shown  continuous  ore  ;  been  intersected.  Assays  on  this 
!  with  plentiful  visible  gold.  i  are  awaited. 
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Ahitibi  'new)  I7‘/|  17'^ 

Do.,  tat  pref.  'new  .  .17  .17 

Do..  2nd  pref.  mew)  20  4  20  *1  20 

Acadta-Atlintic.**A'*.  20  20 

Do.,  pref  104 ’  104  104 

Agnew-Surpata  91..^ 

Algoma  Steel  Corp  .  .1R«  .^  39*4 

Aluminium  Ltd  205  208  204 

Do.,  pref.  I  newt  26*4  26*2  ^0 

Amalgamated  Electric  1 1  11 

Anglo  Can.  Tel.,  pref  .52  52 

Arjpjs  Corp  .  .  7  7 

Do.  pref  ...  9.1  >2  85  8.1 

Do.,  warrants . 50 

Atheitoa  ..  27  26'|  26 

Aahdown  Hardware  ...  14  ’  2  14 

Amoc.  Tel.,  com  .  10 

Do.,  pref  ...  7.1 

Auto  Electric.  “A” .  5*4 

Do..‘'B”  9*2  8«4 

Auto  Fabric,  “A”  .....  12*4  12*.  11 

Do..“6”  5  5»^ 

Bates  8(  Innia  18  17 

Bathtirst  Paper.  “A”  22  22  *4  21 

Beatty  Bros.,  eom  40 

Bell  Telephone  167  167*4  166 

Do.,  rights  4’*  5  4 

Bertram  &  Sons.  “A"  21*4 

Oo..“B*  5 

Biltmore  Hat  (new*.. . .  11*2  11 'z 

Do..  "A”  inew) .  22  ’4  . 

Blue  Ribbon  .  .  . .  10  10*  2  10 

Do.,  pref  S7’  .j  55 
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Brasilian  22  21  >4  21 
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Do. .  1  St  pref  .......  25  * 

Do.,  2nd  pref  ■ .  •  20 

Can.  Car  B  Foundrv.  12* 

T^..  pref.  ‘'A” .  16 1 

Can.  Celanese  .  .57 

Do.,  pref  39* 

Do.,  pref.  (new»  24  I 

Can.  Convert.  "A"  mewj  14 
C^.,  “B”  mew  *  12 

Can.  Cottons,  com.  'new)  45 
pref.  (new  30 

Can.  Dredge  A»  Dock.  22 

Can.  Fairbanks,  pref  151 
Can.  Food  Prod.  'nowi..  II 
Do.  “A”  17* 

Do.,  pref  98 

Can.  Foreign  Invfft.  32 

Can.  Gen.  Elec.  .  263 

Can.  Ind.  Alchol,*‘A".  14  > 


110  108 
20  *4  20  *  .  20  * 
25*4  26 

20  20*3  20 
12*4  12*3  12 

16  v;  17  16* 


57  58 

39*3  39*2 


$5  00  Do.,  pref  . 

$1  25  Orange  Crush  . 

$1  00  Ottawa  Car  . 

60  Ottawa  Electric 
80  Ottawa  L  H.  fli  Power 
$1  00  Do  .  pref 
$2  00  Page  Hersey  Tubes 


11*-%  10 '-5 
17*2  17 


15*2  14*2 

15  14*2 


Can.  Locomotive  mew..  24  24*3  24 

Can.  Oil  Co.  (new) .  . . .  14*4  1^‘z  1^ 

Do.,  pref  175  168*,  .. 

Do.,  pref.  (newi .  105 

Do..  4%  pref  .  98 

Can.  Pac.  Rly  -  M  14*^  14 

Can.  Shipbldg.  “A** .  28  *4 

Do..“B’  9 

Can.  Wallpaper,  “A”  21 '<% 

Do..‘B’*  20 

Chateau'Gai  8  8  *.% 

Can.  W.B.  Boxes.  'A  *  25  25*2  24  1 

Can.  Gta.  Securities  20 

Carnation  Co  .  Ist  pref. .  115*2 
Circle  Bar  Knitting  .29 
Cockrane-Dunlop  ....  7  *4  7  *-1 

Do..  “A** .  14*4 

Do.,  pref  .  . .  24  *  3 

Cockshutt  Plow .  11  *z  12  H  *4 

Cons.  Bakeries  ....  17*4  17*4  17*2 

Cnns.  Min.  bk  Smelt.  .  85  87  85 

Coos.  Press.  “A”  11*3 

Consumers  Gas  ...  156  1 .56  154 

Consumers  Glass  ....  40  4O 

Cos.  Imperial  Mills _  27*3  27  *  3  27  *- 

Crown  Cork  h  Seal  .  .  45 

Crows  Neat  Coal  42*2  41 

Davis  Leather.  “A"  .28  28 

10  10*4 

DistjHers-Seagrams  'new >  19  20*4  18*: 

Dom.  Anglo  .  .  75 

Do.,  pref  ....  110 

Oon)inion  Bridge  .  ...  31  *3  32  31  1-; 

Dnm.  Coal,  pref  .  15  H  15  15* 

Dom.  Dairies  .  9  *-4  914  9 

Do.  .pref  .  31 

Dom.  Foundries  .  29  30  29  *- 

Dom.  Glass  'new  ....  .16 *-4  36 

Do.,  pref.  nswi .  37';  .17 

Dom.  Magnesium  .  7*3  7  •% 

Oom.  Malting  ....  2.1 

Do.,  pref  .104 

Horn.  Scottish  3*4  3 

Do  .  pref  41 

Dom.  Steel  B  Coal.  *‘B‘V  13*7  14  *1  14 

Dom.  Stores  23  23-  22*; 

Dom  Tar  27*,  27 

Do. .  pref.  mew  1  . .  .  .  23 ' 2  23 

Do  .  V.  T  _  27  27 

Dom  Textile  .  94  97  94  *- 

Do.,  pref  .  182  *4  182  ^ 

Dom.  Woollens  . .  13  12*4 

Oonnacona.  pref  .  102*4  102*4 

Donohue  Bros  .  .  20  20 

Dr>’den  Paper  .10  ’  3  31  30 

East  Kootfnay  Power.  1  50 
Eastern  Steel  (new  .  9*4  12  9 

Easv  Washing  Machine  15 

Eddy  Paper  19*3  19*7 

Electrolux  Corp  16*4  17  lOV-j 

Enamel  81  Heat.  Prod  8*3  9*3 

English  Electric.  "A”  .17  16 

Do..  “B"  ...  4*2  “I  H 


45*4  46  H  45 


100 

38* 

260  .100  270 


106  107  106  105*4 


39'! 

$1  75 

Pantepec  Oil  .  . 

10 

23  »* 

$1  00 

Penmans  Limited  .  . 

66 

65 

75 

Do.,  pref  . 

153 

Peoples'  Credit . 

5*2 

41  '5 

$2  20 

Photo  Engravers  .  .  , . . 

25  !> 

26 'a 

$1  20 

Powell  River  .  . .  . . 

.  38*4 

38  .37*4 

18 

Int. 

Power  Corp  . 

.  13  '4 

13 '4  121. 

$6  00 

Pressed  Metals  .... 

11 

1  1  '-4 

12 

75 

Price  Bros  . 

63  » J 

66  63  *-j 

17 

$.1  00 

Do.,  pref 

ini 

10! 

98  'a 

$4  50 

Provincial  Transport. 

.  13*4 

13  54 

32'; 

$3  00 

Purity  Flour . 

12  */ 

$8  00 

Do.,  pref  . 

.  54  *4 

.54 

12 

Int. 

Quebec  Power  . 

19 

19  18'j 

11  ‘9 

Int. 

(^uinte  Milk  . 

10 

9', 

23 

51 00 

Regent  Knitting . 

.  25 

14 

80 

Do.,  pref  -  .  . . . 

26 

25 

71  ' 

160  152 


172 

$8  00 

Renfrew  Textdes  . 

9 

195  *'4 

55  no 

Riverside  Silk,  “A” . 

34 

98 '4 

$4  00 

Do.'B"  . 

17 

11  *3 

Robertson  P.  L  . 

46 

60 

Do.,  pref  . . 

47  *3 

Robinson  Cotton  .  . . . . 

1H4 

$1  25 

Robinson  Little  . 

8% 

$1  25 

Do. “A”  . 

16*2 

8 

Int. 

Rolland  Paper  . 

12*2 

24  ^  3 

$1  50 

Do.,  pref 

103 

Russell  Industries  new 

1 3  *  •* 

1 12  '2 

$4  00 

Do.,  pref 

605 

21 

80 

Saguenay  Power,  pref 

104 

6»^> 

St.  Lawrence  Corp 

19'. 

89*.  78*3 

1.1  11  *7 


107*4  108  *110  *2 


.17  .10*7 

16*7  1.1 


3.1  .10*4' 

.1.1*3  27 


Equitable  Life 

12*2 

Eureka  Corp 

4  10  4 

Ftmous  Player,  newi 

17*4 

Fannv  Farmer  Shops 

51 

Federal  Grain  . .  . 

4*4 

Do.,  pref  .  .  .  . 

96 

Fibre  Prod.,  com  . 

5 

Do.,  pref 

8 

Fittings  Ltd  . 

8 

Do. "A”  . 

12 

Fleet  Aircraft  . . 

2 

Fleurv  Bil.rll  . 

4  *t 

Do..  prc(  . 

li  % 

Ford.  Class  “A” . 

20 14 

Do.,  class  "B" 

23 

Foundation  Co.  of  Can. 

23 

Gatineau  Power 

19 

Do  .  pref.  5'  r  .  . 

110 

Do.,  prcl.  5  *  /’f  . 

111  *4 

Gen.  Bakeries  . 

4 

Ci«n.  Protiucts  . 

18 

Do.,  prel  . 

100 

Gen.  dteel  Vv'ares . 

15 

Do.,  pref  . 

lo5 

Goodyear '1  ire  . 

99  ' 

Do.,  pref.  'new  1 . 

52% 

Gord.  M’Kay,  “A” . 

11  '2 

. 

24  ■  . 

Qraftpn,  "A” 

20 

G.L.  Paper,  com.  new» 

IS'a 

Do.,  pref.  newi 

44 

Gt.  VT'eit  Coal 

10 

Gt.  West  Felt 

11  ’-z 

Do.,  pref 

9*2 

Great  vWst  Saddlerv. 

11  '*2 

Do.,  pref 

55 

Greening  Hire  . 

411 

Gypsum  . 

Hahn  Lrass  . 

V  . 

Do, .  pref  . 

19 

Ham.  Ckfidge  . 

6  •  8 

13*7  14*4  14 

23  2.1  22*7 


)R2\  182^ 
13  I2*li 

102*4  102*4 
20  20 
.10*3  31 
I  50 

9*1  12 

15 

19*2  19*7 

16*4  17 

8'-*  9*-. 

17  16*4 

4*2  4  H 


111*3  109 
111  109 

5*7  3* 


29*4  24  3 

21  *3  20  *4 


Int  Do.,  pref  48 

Int.  St  Lawrence  Flour  Mills  33 
50  Do.,  pref.  151 

$1  00  St. Lawrence  Paper. pref.  135 
$2  50  Setrfes. ’"A”  16' 

Int.  Scythes  newt  1.1* 

$8  00  Do  .  pref.  newt  26* 

$2  00  Shaw.  Water  &  Power  ,  22 

$!  20  Do  .  pref  49* 

$2  00  Shea’s  Brew  ,  .  10* 

$3  00  Sherwin  Vv^illtams.  29  t 

$1  50  Do.,  pref  175 

70  Sicks'  Breweries  mew  14  * 

60  Do..  V  T.  new  1.1* 

Int.  Silknit  new  15 

$5  00  Do.,  pref.  mewi  40 

$1  20  Silverwood  Dairy,  "A  ".  12* 

$1  50  Do..*‘B”  12 

Silverwood  W.  D..  pref.  100 
$1  75  Simon  &  Sons  27  ' 

$1  40  Do  .  pref  .  105  ' 

$1  00  Simpson.  “A  ”  .  26 

$1  40  Do..  "B”  .  21 

Do  .  pref  .  .  103* 

$1  00  Southam  Co  17* 

$5  00  Southern  Can  Power  18’ 

Standard  Chemical  7  *: 

$2  00  Do.,  pref  99*^ 

.50  Standard  Paving  .  ..  6 

$1  .10  Do.,  pref  19*. 

$1  00  ,  Stanley  Brock,  “A". ...  .  10*4 

$1  00  Do..“B’'  .  6*., 

$1  00  Stedman  Bros  .  14  >, 

$5  00  Steel  of  Canada  ..  75*4 

$7  00  Do.,  pref  ...  80 

8U  Sterling  Coal .  13 

$4  50  Tamhlyn  Ltd  .  .  27 

y\  00  Do.,  pref  .  .  5.1 

Int.  Theatre  Prop  ...  4 

Tip  1  op  Canners  ,  .  t0l4 

60  Tip  Top  Tailors  18  ’  • 

Int.  Tookes  Bros.  new'.  9 

$t  00  Toronto  Elevators  newi  I] 

Int.  Traders'  Fin.,  “A"  .  .  37 

Do..‘*B”  .  .15 

$1  00  Do  .  pref  102 '3 

Tucketts  Tobacco,  pref.  180 '4 

40  1  win  City  10 1 4 

Do.,  pi ef.  new  1 .  1 2  '  1 

80  Union  Gas  Co .  9  * . 

$1  50  United  Corp,  “A*  ....  29* 

Do..*‘B"  .  18 

Int.  United  Steel  .  8*4 

Int.  Viau  Ltd  .  21 

50  Do.,  pref  .  .  l(d 

Virginia  Dare  .  25 

50  \v  aoasso  Cottons  7  7 

Vv  alker  Hiram  G  8kW.  26*4 

Vv  aterous  Ltd  8 

Lo  .  •■A  "  14 

Int.  Vsestern  Grocer  .  ,  25 

Int.  Lo..  “A  36  *  3 

j,l  40  Do.,  pref  .14 

$1  20  West.  Kootenay,  pref 

$5  00  Vv'esteel  Prod  28*3 

i’s  .so  Vv'e.ton's  27 

Do  ,  pref.  new  104 

Int.  ilsil  l^td  21  '  3 

$5  00  Vvinnipeg  Electric,  “A”  17*8 

go  Lo, .  pref  99  *4 

$5  00  Wood.  Alex.  &  J  .  pref  125'% 
$4  00  V'k’oods  Mfg  Co.,  com  53 

$2  00  Wool  Combing  20*4 

50  York  Knitting  Mills.  14 

50  Do.,  pref  .  .  1.10 

Int.  Zellers  .  US': 

Lo.,  6' ,  pref  .  -  29 

<2  50  Do..  5'  ,  pref  .  27 


13  14*, 

38*4  40 


175  171 

15  12*3 

14*4  12*4 

18*4  14 


10*g  6*g 

106 

27*3  29*7  29 •t 

104  105*2 

32  24  « 3 

29  21  *4 

106*3  103 
18*2  17 

IS*. 

9^  7 

100  104  98*7 

8  4*3 


35 

102  *2  103*4  103  ‘ 
185*/  183 
15*2  11* 

•12*2  12 
10*2  8* 
.11  31  30 


21 

101 

25  *  j  24 
81  74 


15  14 ‘.1 

38*2  27  1. 


27  *4  23 '3 

31  26*4 

108  104*2 

23 


.\cH(liH  .Vpls,  Coin . 7.00  'J..'>0 

tifirnl  ,St.  (.aih.  Its .  7o.m:» 

|>,v-  .kllrn.H  loioiito  Lis .  to  OO 

Hale  .\iigIo  Can.  |>l.  W*  Com.  .  10. .'O* 

Avhdonit  HarfH^ace  “H”  ...  11.0(1  lh..'i0 

$1  50  M.  K.  GfHiiii'ich  Com . 27, oO 

Int.  It.  (  .  Sn;;»r .  .S7.00  02. (Ml 

$8  00  licaiihot'noix  I..  H.  A  l\  ...  2.7.‘i  .‘>..’i0 

h.1  Itiiind.  Hcnd.  Coin .  12.00  ll.,)0 

I*'^-  I’lliilrn  I’ctet.  Caipel  .  07. (oi 

$4  50  itritish  Xini'i’icM  .Ks.sce.  ..  .  MO.iMi 

$4  00  ittj|jk,||  Mine  A  Tni.st  .....  )7'».0(l 

tz  ftft  Hrmkville  rnis!  . .  .10  00 

.  ..  1.10.00  tiOO.IMI 

11.00 

18.,*.0 

I  coo  ii.oo 


GOVERNMENT  BONDS 


8 '2  4’, 

Int. 

Lake  of  Vv^oods 

33 

34 

280 

,16 

33  '  * 

$1  60 

9 

Do.,  pref  ,  .  , 

175 

175 

175 

173 

$7  00 

13*2  11% 

60 

Lang  &  Sons 

19*4 

20 

25 

22 

19*4 

51  00 

7  >  '8  5 ' 2 

40 

Laura  beenrd  ... 

I7'2 

18'2 

17 

,140 

21  *4 

1  16!? 

80 

21  *4 

$1  on 

Legare.  pref 

.  .  27 

22 

23  27 

25 

Int. 

23 19 

$1  00 

Lew  Bros  . 

9 

4 

9 

Int. 

45  '  .  38 ' 2 

$2  on 

Lewis  Bros  ... 

...  M»4 

IS '2 

15 

780 

16*-. 

f  15 

$1  00 

191  166 

$8  00 

Lindsax .  C.  W 

15 

10 

15 

•SS  4', 

Do.,  pref 

110 

113 

120 

115 

Int . 

IS  nn  1  onaila  March  Com.  . 

^  Jnsmance  New  .. 

t.aii.  Grii.  Invest . . 

Can.  Itulemtiily  . 

$1  00  1  «**•  Imiusirirs  . 

$7  00  1  «*»•  Imliislrl**s  Pfd.  ..... 

Int.  f  on.  Ii.^crsnll  Hand  . 

$1  00  Can.  Inter.  NaC  Inv. 

$1  50  fan.  Investors  CoriioiMtioii 


t.apital  Wire  Cloth  IM<I, 


100 

1.10  1.10 


60 

25*4  21*4 

16  14 


Hamilton  Cottons 
Harding  Carpets 
Hendcfshot  Paper 
Htnde  Si  Dauch  Papei 
Holt  Renfrew 
Do  .  pref 

Howard  bmith  . 

Do.,  pref  . 

Hahn  nrass  .  ... 

Uo.pref  . 

Ham.  Bridge 
Hamilton  Cottopt 
Harding  Carpets 
Hendershot  Paper 
Hinde  %  Dauch  Paper 
Holt  Renfrew 
Do.,  pref 
Howard  Smith 
Do.,  pref 

Hunts  Cand.  "A"  nem 
Do..  '*B”  'new  t 
Imperial  Cil 
Imperial  Tobacco 

Do. .  pref  .  .  . . 

Imperial  Varnish 
Do.,  pref 

Ind.  Acceptance.  “A" 
Do.,  pref 
Do.,  pref.  new >  . 
.Inglis  John 
Ingersoll  Machine 
Int.  Bropfe  Powders 


10*4  10*4  10 

11  11*4  11 

19*-.  19*3  17 


BANKS 

Canadienne  Nat.  ... 
Commerce  ...  . 

Dominion  . 

Imperial  .  . 

Montreal  . 

Nova  Scotia  . 

Ro\pt 

Toronto 

LOANS  and  TRUSTS 
Can.  Permanent. 
Central  Can.  Loan 
Chartered  1  rust. 

Crown  Trust 
Econ.  Invest 
Huron  te  Lrie 
Do,.  20  pai.c  pd 
Nat.  Trust 
Gnt.  Loan 
Toronto  Gen  Trust. 
Toronto  Mortgage 

*194o  Quotaiions. 


25  *4  22 

40  35 


200  188 
200 

140  150 

110  125  no 

40 

115  109 

21  21  *4  21  *4  19 

27  30  27  *4  .. 

1  23  *4  120*8 

180  I72'2 

106*4  116*4  Ml 


*1  ”!!  (.iinlhra  .Vpis.  I’f,! . 

*'  (  hH.F,  \V.  l-r.l..  Bonii, 

Clatiilc  Neoti  Com . 

$5  00  1-1***'(h‘  Neon  l»fd.  . 

Int  (^halro  Steel  tlom . 

Int!  Choti'o  ^tel'l  Pref.  . 

50  fhiloiilol  .SteHmship 
Int  feimnierciai  Fill.  Com.  .  . 

$6  00  tioiiiinriciMl  Life  . 

Int.  f’onfederHiion  l.ife  ‘MV  r 

Int.  C.ontineiitiil  Life  20' r  Pd. 
Int.  C.rKikxville  Hrick  1.  FM'd.  . 
$1  25  Cookxville  Hrick  r<uii. 

Int.  Cirsceiit  rreamei’v  Pfd.  ,. 
$4  00  c.i-own  Life  Kiilly  Pd.  .. 
j”*-  'luhan  Can.  Sugar  .... 

•  *  nn  lletioll  Iiiler.  Hiidge  .... 

$3  00  |)(„„_  (.HUHda  Ins . 

Dom.  Envelopes  West  .... 
It  nn  Dover  Indnstiles 

Vo  Diiiilop  lire  Pfd . 

•  1  00  Empire  Life  Pd . 

50  F.xcelslor  l.ife  42'^r  Pd.  .. 
$4  SO  Federal  T  oundry  Com.  .. 

Int.  Brass  Com  ..  . 

$1.75  Goderich  F'levalor  DIv.  OOc 
80  ffi  anile  C.liiti  ... 

3'f  Great  Cakes  Power  Pfil. 

Int.  tireal  West  l.ife  . 

tinaiantee  Co.  of  \,  A.  .. 

$2  22  Guardian  Heal.  Pfd . 

$7  00  Gurney  Foundry  <!om.  ... 
$7  00  Giirnev  Foundry  Pfd.  ... 

*1  00  Hart  H.illerv  . 

Halifax  Ins.  _ 

•0  nijjiiioiMi  Dairy  Pfd . 

1?  7c  Hi^niewravl  San . 

•  5n  Iniperlal  l.ife  . 

50  luRioni  A  Hell  Pfd . 

SI  50  F-vchar.ge  Com . 

50  Inter-Prov,  Brick  Pfd.  .... 
Invest.  Rond  A  Share  .... 
Investment  Fund 

$1  50  Camhion  f>olf  . 

$1  00  f.oblaw  Tn<-.,  Com.  .  .  . 
$2  00  Coew's  Rflo.  Thea.  Pfd. 

I.ondim  fan.  Inv.  Pfd.  .. 

35  Maniifartnrers  life  . 

$1  00  Maritime  l.ife  . 

$7  00  Mai'ltime  Tel.  Com . 

Maritime  'Vel.  Pfd. 
fi  Art  Midland  Properties  Pfd.  ,, 

J;  1  '*^**’8  l  td.,  pfd . 

Vn  ''•'•Mflnh  l  ife  30'>  Pfd.  .. 
50  ^1^*****’t’^*  Mtge.  Cnlts  .... 

%4  on  Montreal  Trust  . 

60  Morrow  Screw  Pfd . 

$5  00  Monni  Roval  Hotel  Com. 
$1  40  '  National  Drug.  New,  Com, 
Int.  I  National  l.ife  .  , 

$3  00  !  New  Hrnnswick  Telephone 
$6  00  Northern  Telephone  ..... 

25  Nova  Scotia  'I’nist 
$1  00  Office  Specially  Com.  ... 
$1  40  Pacific  Toast  'I'ecm. 

60  Paramount  Oshawn  Pfd. 
Int.  Para  Kitchener  Cnlts  . 

Aft  Provincial  Rank  of  ('on. 
^  Peller  Rretxing  Com.  .... 

-9  Peller  Rrexxing  Pref . 

tz  Vft  Prudential  'I'rnst  . 

?i  ftft  Reliance  Gialti  Com . 

^  50  riellance  (irain  4%  Pfd. 

Int.  Ro'edale  Golf  . 

$1  60  Royal  Tins!  . . 

50  Sherbrooke  Trust 
$2  00  Seiheiling  Rubber  Com.  .. 
$1  00  Sin.  McNaiighton  Com.  .. 
$2  00  I  Sovereign  Life  Pd.  .. 


21  *4  14  2 

.12  28 
.10  23  '  3 

104  i  3  102 


$1 00  ;  I  ly. 

jQ  Dunlop  lire 


14  13 

19*8  17U 

30  28  *-4 

1.1  12 

10  8*2 

.15  29 

26  2  22*4 


29  27 *i 

187‘3  .. 

4  2  ^  .  . 

20 

19*4  19 

♦120 

23  16 

6*4  4»-4 

86  82 
17  3  16*^4 

103*8  103 
33  3  28 


18*3  33*8 
15  11 

13  9*4 

67  3  ^0*8 

103  102 

17  15 

14*3  13 

b4\  54  *  8 

20*4  18*2 

8»>. 


14  13 

10 ‘ii  6*8 


•605 

,.  106  104  7 

.  .  15  9*2 

44*2  36*2 
.  33  35 

164  163 

137  116 

16 '-2  16*4* 

13  14  13*8 

28  26  >4 

25  *4  21  % 
50  *11  49*4 

.  13  11  '2 

W\  30*4  28 


.40  Do.,  pref . J 

Bright  a  Co. .  T.  G .  ...  4 

$1  00  B.C.  Pulp  flk  Paper  .  1 

60  Do.,  pref  . U 

$4  25  Brown  Co  . 

40  Do.,  pref  t 

$7  00  Butterfly  Hoiiery  ....  ) 

$4  25  Can.  h  I^om.  Sugar 

Canada  Malting  ! 

$]  00  Can.  Nor.  Power,  pref.  11 

si  60  Can.  Starch  1 

$7  00  Do  .  pref  12 

Int  Can.  Vinegars  1 

80  Can.  Fairbanks,  com  3 

76  Can.  Gen.  Investment.  1 

$1  25  Can.  Industries  mewi.  2 

$1  20  Do.,  pref  19 

$2  00  Can  Ingersoll  6 

55  Can  Int,  Invest.  Trust. 

80  Do  .  pref  1 1 

$7  00  Can  Light  1 

Int.  Canadian  Marconi 
Int.  Can.  P.  A  P,  Invegt 

Do.,  pref  1' 

$2  00  Can.  Silks  Prod  .  .  2 

50  Can.  Vickers  ,  3 

Int.  Do.,  pref  14' 

$.5  00  C.  W.  Lumber 

$1  20  Can.  Westinghouse  3 

$5  00  Cassidy's  Ltd  1 

$1  so  Do.,  pref  13: 

$I  50  Catelli  Food  Prod  .  .  2 

$4  50  •  Do.,  pref  1: 

$1  00  Celtic  Knitting.  .  ... 

$1  00  Cmeano,  pref  ...  * 

40  Do.,  com  .  1 

$5  00  Claude  Neon  .  6( 

int.  Do  .  pref  .  5; 

,62  '  2  Coni.  Alcohol  .  . 

60  Do.,  pref  . 

40  Con.  Div  Sec  ...  .1! 

50  Do.,  pref  .  1  .* 

.$3  00  Cons.  Lithograph  2( 

$.1  00  Consol,  Paper  Corp  1* 

Conf.  Sand  A  Gr..  pref.  lOi 

$1  00  Cons.  Textile  Mills  * 

$2  00  Do.,  pref  II 

Corrugated  Paper,  com.  2! 

Corr.  Faper  Box.  pref  10< 

30  Cram  Ltd  ' 

40  Cub  Aircraft  9( 

40  David  A  Frere.  “A”  2* 

Int  Do  'B'  ^ 

Int  De  Havilland.  “A"  I< 

$4  50  Disher  Steel  4 

$7  00  Do  .  pref  .  22 

Int.  Dom  Engineering  31 

$2  50  Dom  Oilcloth 
Int  Dom  Square  3! 

$1  50  Dnnnacona  Paper  IS 

$1  00  East  Kootenai',  pref  3( 

70  Esmond  Mills  2( 

Int.  Fairchild  Aircraft  2 

$5  00  For.  Power  Sec.  . 35 

$1  25  Do.,  pref  ,  .  .  . ,  .  Kl 

$4  00  Fraacr  Coy's  .  51 

$1  20  Freiman  Ltd  .  27 

Do.,  pref  98 

80  Hillcrest  Collieries  3.^ 

Horner  “A''.  Frank  1C 

Int.  Hotel  De  La  Salle  IS 

$1  40  Hubbard  Felt  S 

$7  00  Do..  "A"  27 

$1  00  Humherstone  Shoe  24 

80  Hydro-Electric  Sec  3 

$4  .SO  Intercity  Baking  .  .  83 

$1  00  Int.  Paints  8 

Inf.  Do  .  pref  ,  .  28 

$5  \f>0  Inv.  Foundation  8 

$7X10  Do  .  pref  52 

$2  (to  Journal  Pub.  Co  15 

$l  00  Lake  bl.  John  P  A  P  110 

40  Lambert  Air  11 

$7  00  Langley  Ltd  .  pref  40 

$1  25  Lowney's  Ltd  12 

$1  .50  MacLaren  PAP  41 

$1  25  Marttimf  Tel.  A  Tel  19 

Do. ,  pref  20 

Melchers  .  5 

70  Do  .  pref  13 

80  Mercury  Mdls  16 

$1  00  Minn.  A  Ont.  Paper  22 

$1  00  Montreal  Island  Powet  -  25 

80  Mt.  Roval  Kotfl  IS 

$1  20  Mt.  Royal  Rtcf  Mills  10 

80  Nova  bcolia  Light  20 

$1  20  Do  .  pref  110 

Nuclear  F.ntvrprises  14 

Paton  Mfg.  inew  19 

$M  00  Do.,  pref.  mew  33 

$8  00  Paul  bcrvice  Stores  15 

$5  00  Power  Corp,.  pref  110 

$5  00  Do  .  2nd  pref  59 

Int.  Que.  Pulp  A  Paper,  pief  24 

$4  00  Qviebec 'i  elephone  .  10 

80  Kand  Stores  8 

SI  00  Reliance  Grfin  .  18 

S5  00  bangamo  new  10 

$7  00  Sarnia  bridge  new  13 

$5  00  So.  Can.  Power,  prtl  117 

Soutlimoiint  43 

Standard  Clgy .  13 

Stand  Radio  5 


7.50  S.oo 
L.'io  :>.oo 
11.00 

7.2.*i 
8;;. 00 
60.00 

HI. 00  44.00 


.S!f.00  .16.00 
11.00  f'l.(.0 

:.Tt  !».00 

70.00  80.00 

I’i.OO 
O.OO 
l.'iO.OO 

;rj.o(i  .17  00 

9.’».00 
II. 00 
OO.OO 
.1J.V00 

:.0(t  10.00 


x.rio  I 

11.00  i2.‘r* 
2.5.00  2fl.no 
16. .*>0  17.50 

100.00 

2.00 

.i:i..'»o 

l.voo  16  Oo 
7..'>0  8..'|0 

in.oo  116.00 
3.')0.00  uo.oo 
100.00  47ri  00 
40.00 


8.00 

17.00  18  00 


High 

low 

!I»I 

10.',  Va 

104% 

t(U 

i(i*i% 

!0.'»% 

100 

10.1% 

103% 

1  IM>  '.a 

U\2  n 

106 

10*2% 

106*^ 

HMI 

lOO^M 

iKO'g 

|0.-.«4 

]00% 

108^, 

103»* 

106% 

10*2% 

10.1 

O'Uj, 

10.1 

l(•8»', 

lOfii 

100% 

106 

106 

lOU'.j) 

10.*. 

KM’i 

|(>.*> 

IOU2 

KMU; 

»»% 

104% 

... 

103 

107 

•  •• 

i;i2 

1*27% 

•  .  • 

t3.'v% 

.•« 

101*23 

Hate 

Mile 

51i<lui'il  y 

Rifl 

xk"d 

Mum. 

of 

(.an. 

2% 

M  5 

Xa.  t, 

KM8 

100*4 

|6()  . 

Mum. 

r.f 

Fan. 

3 

.1  111.'. 

.1)1. 

.SO-.M 

HU', 

1  (».1 

Dnni. 

of 

1:411). 

3 ’4 

M  M. 

\o\.  I.'>, 

48 -.jl 

1(12 

IIIZ'j 

Mom. 

of 

Can. 

3 

(1 

lid.  1, 

10L*% 

lO.Ui. 

Mum. 

of 

Can. 

.1'4 

F  .5 

Fe.  1. 

48-.5'2 

103% 

Mum. 

of 

Fan. 

.1 

M  S 

.IVt.  1, 

|(*.5'-4 

106% 

Iloill. 

of 

Fan. 

3 

.1  l» 

.hi.  1, 

.'►O-.l.'i 

1  (1.11.2 

l(»4 

Mum. 

of 

(A  n. 

3 

M  \ 

No.  1, 

.>3  .»6 

IIFi’. 

IW. 

Mum. 

of 

Can. 

•'j 

M  N 

No.  I, 

47-i7 

100 

1  on  *  A 

I>um. 

of 

f:an. 

A 

M  N 

Mv  I, 

10.57 

I0.'»*,i 

in:»% 

Mum. 

of 

Fan. 

4% 

M  N 

Nu.  L 

103'*, 

in:?% 

Mum. 

of 

Can. 

.3 

J  I) 

Jm.  L 

.i.’L.lH 

104% 

III.',', 

Mum. 

uf 

(  an. 

4*3 

\l  N 

No.  1, 

IX-.'iX 

103't. 

i»»:’.% 

Mum. 

of 

( An. 

.1  .1 

.la.  1. 

.56-.50 

|(U% 

10.5*4 

Mom. 

of 

Fan. 

.3 

J  ■> 

Ju.  1, 

,’»7-fi0 

KM’, 

K’.i', 

Muni. 

uf 

Fan. 

I’a 

M  N 

No.  1. 

1(*.5% 

106*4 

Mum. 

of 

(  an. 

3*4 

.1  1) 

.III.  I. 

.l.l-.lfi 

|06 

Mum. 

uf 

( laii. 

3 

M  Sl.> 

Pet  in-liial 

103'S 

I04*( 

.Mum. 

uf 

( An. 

3 

1*  \ 

Fe.  I, 

196'i 

lOU  . 

KM 

Mum. 

ol 

I  ian. 

.3 

M  N 

Vlir.  1, 

KMij 

1 1'.', 

Mum. 

of 

Fan. 

1% 

M  N 

Nu\.  F 

lO.’iO 

loo'*. 

I'll', 

Mum. 

of 

Fan.  . 

.3 

M  S 

Sep.  1, 

61-66 

IIM'. 

m.v. 

RAILWAY 

AND 

NAVIGATION  RONDS 

(Anada 

^leamxhips 

.  -T. 

51 

Sl.’i  Mar. 

1.1  .I? 

|i)2'. 

liiU, 

(.Hnarllan  Fhc. 

HU. 

3*3 

F 

.513  1  eh. 

l.W.l 

104*4 

i(0i*4 

Laii, 

l'!l< 

.  Mlv 

4  IVrp. 

112 

<  .a  n . 

NAL  HU 

(M.  ( 

4'i 

MS 

;NF  Neiit. 

.11 

1I7'2 

( An. 

Na 

.  RIv 

( II.  ' 

l.l  4**4 

jMi:i 

FNl  June 

l2Ui 

(an 

\al.  HIv 

iM.  ( 

;.i  .'»% 

,1.1.'.  All  CM  Oi  l. 

t  63 

100 

Fan. 

•Na 

.  RIv 

ii).  ( 

f.i  3 

J.ll 

C  .Ian. 

103% 

PROVINCIAL  AND  MUNICIPAL  BONDS 

fallowing  quatallann  are  furnished  by  The  Investment  Healers’  Asso 
of  Canada 


fi.7.'V  9.00 

3*20.00 

20.2.1  21.2.'» 

1 0.. 50 

80  00  90.00 
.310.0(1  .360.00 
28.00 
20.00 
19.00 

10.. M1 

12.1.00 

90.00  100.00 
4.00 
8.'.. 00 
lOO.Olf 

1. 3.7.5  17.00 

9.n(»  1 

70.00  80.00 

I’kOO 
1  flti 
I.Vl.OO 

2:>.oo 

19.00 

91.00 

.55.00 

14.00  Ifl.oo 
8,2.5 

2,3.00  26.00 

10.00 

u.m  19.00 

97.00 

125.00  140.00 
100.00 


Piovince  -  Hilc 

HO.tlO  z  .Mbeita  . 

88.00  Albeila  .  .3',.'V> 

Ito.oo  Ulilish  Culiimbift  ...  5'o 

no. .50  X  Hritish  CuInmbiH  .  ..  I'z 

100.00  Htitish  Cnliimbia  ....  3'^ 

102.00  Manitoba  .  . .  4'“'r 

108.00  .Manitoba  ...  ... 

OS. .50  New  Hninxwick  ....  .3'r 

116, (Ml  X  Nrw  llninawirk  .  4'-'^e 

100.50  Nova  Scotia  . 

105.75  OtitHi'if*  . 4‘,.''c 

102.00  (liitailo  . . 

121.00  Gulario  . 

98.00  (inlario  . .  2*4'"^; 

98.00  Onl.  H>  di'r>-Elect.  P.  2  *,'“<> 

98.  (Ml  Piitice  Edwarl  Ulaiid  .3'> 

107.00  (Jiiebec .  1*4% 

lOO.lHl  (Juebec  . .  3'#, 

83.50  S*jiskHtchewan  .  Ue 

89.00  Saskatchewan  ....  5''^ 

MUNH  IPAL 

99.  (Ml  Chat  lolletoxMi  . 

108.(M»  Halifax  . .  .5'r 

108.50  Hull  . 5»j% 

98. (Ml  l.r*vis  . . . 

109.00  Moncton  . .  5% 

!I7.0(I  NbrntreHl  . .  .3*4 -"J 

101.00  Ottawa  .  4*3% 

Hl.3.00  tjnehec  .  4*3% 

80..50  St.  Hon i fare  .  3.  .3*2,  4 '"r 

116(10  St  John  .  I'-j^'e 

10.3.00  'three  HIveri  . 

119.00  Vancouver  . .  .5'r 

101.00  Westinount  . .  i'r 

8.3.511  Windsor  . 3'..'r 

1 1fl.oo  Winnipeg  .  4*^% 


MaOurily 
1  June  I!i6i 

I  June  1975 

1  Sepl.  1953 

1  Oct.  19.53 

15  Oec.  19(iO 

2  Jan.  19.50 

1  Oct.  1951 

1  Mar.  1961 

15  .\pril  1061 

2  Nnv.  1956 

1  June  19.50 

15  Sept.  1955 

I  June  l!l7o 

15  Julv  1975 

1  June  1971 

1  Aug.  1956 

1  Aug.  1958 

1  Frb.  1962 

15  Aug.  1953 

1  Aug.  19.58 


X— Payable  ('anada  and  New  York. 


1  June  1969 

I  May  1954 

r  .31  Dec.  197.5 

%  1  April  1951 

I  aide  (.anada.  New  Vorl 


4.00  6.00 

17.50  .50..50 
475.00  500.00 
4.50  5.00 


Standai'd  Fuel  ( <>m . 

Standard  Furl  Pfd . 

Sun  Life  Awe  . 

Third  Can.  (ien.  Invest.  ... 

ToriNito  t'aipet  Com . 

Toronlo  Carpet  Pref . 

Toronto  (ieneial  Ins . 

Fnitert  Amusement  *‘A*’  ... 

I  niterl  Ainnsemeiit  “B**  ... 
Fr.ited  Farmers  i'**.  Op. 

I  nited  Steel  “A**  Pfd.  . 

Victoria  Trust  and  Sav . 

Waterloo  Mfg . .  . . , 

Wext  Asscf.  (ioin . 

Western  (Train  C«mi . 

We.stern  (irain  Pref . 

Wevterii  Life  . 

Western  Pfd . .  . 

Western  (irain  .5%  Bonds  . 
Western  SMork  Ygr<l  Pfd. 
Western  Stock  5  aid  C.om,  . 


REALTY  BONDS 

(Famished  by  A.  J.  Pattison  Jr.  A  <'e.) 

Bid  \skrd 

Acadia  Apts.  i\,  1959  _  96. (Ml  101.00 

Aprrofl  Place  I’s,  1956  .  .  86.00 
Balfour  Bldg..  3's.  191.3  ..  78.00  8.3.00 

t  50  .  .  10  $1  00 

_  10  . .  25  Int 

3  900  72  49 

158  177  171  160  $7  00 


Hay-.Xdelaide  (iarage  fli.^’s  *17 
Bloor-Vt.  (ieorge  7's,  I9l6 
'.Igrendon  Apt..  7's.  1916 
Clarendon  Prop..  7‘s.  1917  . 
Dom.  5N|uare.  Is.  19,59  .... 
Ins.  Kvehange.  5*s,  1931  .... 
I.omhiird  Bealty,  2'.3S,  1951 
Lord  Nelson  Hotel.  Fs.  1947 
k>»ntienl  .\pts..  4*s,  I0.5i  .... 
Metropolitan  Bhig..  ser. 

Ontario  Bldg..  6'.»'s.  1913 
Richmond  HIdg..  7*s.  I9l7  .. 
Stanlex  Beal..  6’s.  1952 
SI  Calh.  Sian.  Heal.,  i’s,  1957 
Trinity  Rldg..  Fs.  1952  N.S. 
Fnited  Hotel  Notes 
Wlmlsor  (>>iirt  .\pts.  .3's  19.5fl 


flO.IMI 

88.00 

.57.00  .59.1(1 

51  00  56,00 

99.00  Ill.l.OO 
98.00  102.50 
1 1.00  15.00 

82.50 
95.00  lOO.IMI 
97.50 

65.00 

.38.00 

30.00 

9:1.00  too  OA 
18.00 

*2.5.00  30.00 

75.00 


CORPORATION  BONDS 


16*4  16 

20  21  *5  20  */5 


115  120 

15*4 


23  ' 

189  190 


20  Lj 

2  Vs  2  Vk 


■  7  V4  7  V  'i 

65 

20 
19*4 
•100 
10  >4 

18*4 

23  % 

05  104 

8  7*4 

2‘k 
25*4 
5*4 


32  JO 

20*4  Jl 

3 '4 


’  .\lgoma  Cent.  Rtv..  5's.  I9H9 
\%sttc,  Tel.  A  'lei.  I960 

,  .Vvalon,  3‘j,  lIMifl  .... 
j  (lell  'Teiephune,  3,  19J7  .... 
Bell  I'eleplinne  5.  1!»fl0 

B.  C.  F.Uvtrlc,  3*4,  1967  _ 

Fast  Kiadena.x  I*wr.,  :f*4,  I!lfl7 
Gatineau  Power,  !'.(7((  ... 
(iatineau  Puwei.  :F4.  1970 
Int.  Hydro.  Elect..  6.  1911  .. 
Lower  St.  l  aw.  Pr.,  3G.  1^6.5 
Mont.  Island  Powei.  1957 
,  5lonl.  Tiamwavx.  3.  195.* 

‘  Mofit.  Tiamwats,  5. -‘A”.  19,55 
Mont  TiamwH\4.  5.  “B".  195.5 
'  Mid.  I..  H.  A  I*..  :i‘4.  1960  .  . 
Nfld.  L.  H.  A  P..  5.  1956  .. 
Ottawa  Power,  4.  1957  .... 

(JueJuH'  Power.  3's,  I96‘i  .  .. 
Shawinigan.  3'j.  1970 
Shawlnigati.  3,  1961  ..  . 

.Sha  w  inigan.  ‘A.  1971  . 

SI.  Maurice  Pow.,  3>.,,  1970 

1  lilted  Siv  ,  3.  19.52 
Winnipeg  FJect.,  3%.  1971  .. 

Ind  ustrl«s~ 

Ahitihi,  3*2.  1967  . . 

Howaters  Slid..  Vj,  I9(i8 
Hrandiam  Herulerson,  1.  1961 
R.  (..  Fores!  Prod,,  1.  !96(» 

IL  (4.  Pulp  A  Paper,  3*2,  1967 
Hums  A  (  o.  I.  1963  .  . 

Brown  Co.,  1959  .. 

(!an.  Breweries.  .3*2.  I9(»7 
Can.  P.  A  P.  Ins.  5.  1958  .. 
Cons.  Pa|>ei'.  3*2.  I9li7  .  .  1 
Dominion  Coal.  4*2.  1952  ... 
Dryileu  I’aper.  1,  1961  ..  .. 

E.  B.  F>ldy.  .'1*2.  I96(i 
Foieign  P,  P.  Sec.  6.  1919  .. 
Int.  City  Hakeis.  5'...  1918  . 
Lake  Si.  John.  P.  A  P..  5.  1961 
Lake  St.  John  I*.  A  P.  5*.,.  '61 
McColI  Frmilenac  Dll.  3,  1971 
Maple  t.eaf,  3",.  1963  ,. 

Moirs  l.ld.,  fi.  1953 
N.  S.  Steel  A  Coal.  3'..,.  1963 
penman's  l  id..  ‘I*..  1966 
Price  Bros.  .3*4.  I9(’i6 
Holland  Paper.  Fs.  196.5  .... 
SlmnsofCs  l.td..  3*j.  I960 
Steel  of  (ianada.  2G,  196”  .. 
Fnil.  .\iiiiisement.  4.  1965 
Westein  (iralns,  .5.  1969  .... 

Real  Estate — 

.\cadia  .\pl..  4.  19.53  . 

Alexander  Bldg.,  .'1,  1947  .... 
Druiiitiion  Sriuare.  4.  19.5.3  . 

I  Ol  d  Nelson  Hotel.  4.  1917  .  . 
Montreal  \pls..  1st.  4.  1951  . 
Vsuitreal  2nd.  1.  1951 

I  Ogllvv  Healtv,  4.  1967 
I  OiieeiF^  Hotel.  .5,  195:i 
I  RIv.  F\ch.  Bldg.,  2%-3,  19.59 
S*herhrooke  St..  .3*..  1952  .... 
St.  Cath.  Stan.  3  3*  j.  4.  1957 


MARITIME  SECURITIES 

Int.  Qu»t«llon.  Furni.h.ri  h.  ft>« 

Iijt.  lnT««tii.tnt  D.al.r.*  A..oriation  Af  CAn.da 


I6>,.  16 

22'.  22',  22 


110*4  109 

14  14 


Rcccrd  of  the  Curb  Markets 


14*4  13% 

14%  13*2 


8*4  iU  8>) 
24  23 


15*4  13*2 

7*1  8‘i  7% 

16*2  15*4 

♦53 


\\5  rk  ending  Dct.  7 
Pce\  High  Low  Price 
Close  lihangf 


Superlett  Pete 

!{»47—  Cui  rent  Thayer*,  com 
bales  bid  Ask  High  Low  ILv  Lo..  pref 


60  Acme  Glove  new 
SI  50  Andian  Nat  l 
Int.  Anglo-Nnd 
$5  00  Atia*  Steels  new 
$4  25  Bathurst.  “I  ** 

Int.  Belding-Corticelli. 
.SO  Do.,  prjef 
$1  SO  ^  Belgium  Glove  .  . . 


tiV  Lo..  pref  ....  35 

ate  Thrift  Stores  17 '-4 

Unit.  Amusement*,  “A”.  30*ii 

Int.  ro..‘R’  30 

.50  United  Distillers  15*  2 

no  United  Fuel.  "A"  48 

60  Do.,"F”  14 

United  See  12 

%k  on  Western  Grain  1  00 

$7  00  \/indsoi  Hotel  12 

.60  Int.  Interim  dividend. 


,A)  «,  c  of  arregrt. 


110  00*4 
124-4  II.’,! 


7*2  6 

14%  14 


lOLi  10 
21  20*4 
Ill 

14*4  11 

20 
33 

21*4  17 

112*3  108*2 


II  10, 
1J*4  10* 

125  116 


1  7S  I  in 


40  2  42*4 

14*4  5*4 

I  1.1  8% 

2  %  I  20 
14*2  13*1 

♦1946  Quotations. 


Acadia  Tnisf  . ,  , . , . . 

Bid 

4,*.0 

A.k 

Atlantic  I’tllitles  .  . .  .  , 

.3.00 

3.'>0 

('otisinx  'V\**  . 

21 

31 

Fouslns  **3'* . 

ii»i 

East.  Fan.  Savings  .. 

1C, 

East  Trust  . . 

jno 

F9At.  nil.  Pref . 

12 

mv4 

Gen.  'I'rnst  A  Ex.  r.uip 

103 

108 

Great  Eastern  Pref 

Il'i 

Halifax  Insurance 

ITt-i 

IHLi 

M.ai  ilime  Life  .... 

35 

Maritime  Tcl.  A  Tel. 

xd.  , 

50*4 

21 'i 

'  Mar.  Tel.  A  'Tel.  Pref. 

xd.  . 

20 

21 

Maritime  Steel  Pref.  .  . 

70 

7.5 

\Ioir.  . 

2(» 

Muirs  Pref  . 

J2.> 

1.20 

NAt.  Sea  Prods.  Pref.  . 

95 

98 

N.  S,  l.inllt  m)  .  .  . 

21 

2*2 

S.  l.iKht  1-1. -f.  ... 

K»0 

112 

Suva  S'j’utia  Trust  ... 

lO'i 

Stairs  . 

10 

11 

(Hand  and  **R'* 

IS 

m 

Stanfields  “  . . 

15 

Stanfields  “R**  . 

12 

Super  Service  Pref.  ... 

10.3 

United  Service  Pref.  . . 

BONDS 

Rate 

RM 

■A.k 

.Acadia  Sugar  . 

3% 

10.3 

10.5 

(’anada  Elec . 

:'’i 

100 

102 

Fast.  1  (ght  . 

4 

102 

F.;l.C  rtil . 

4Vj 

10.3 

F.  I.ew'ls  Ltd . . 

4 

100 

102 

Keith  A  Sun  . 

i 

KM 

ms 

Lord  Nelson  Hotel  .... 

i 

80 

8.5 

Mar.  Tel  A  Tel . 

4 

1  o;{ 

Moim  . 

6 

too 

Nat.  Sea.  Prods . 

,5 

mi 

N.  S.  St.fl  . 

3'i 

98 

lor 

Oland  A  Son  . 

4 

101 

103 

'>nper  Service  . 

mi 

mo 

Liiilfil  .Servive  . 

4**3 

103 

The  Financi«l  Times  reache.'t  a 
cIrss  of  people  who  are  interesteii 
in  and  able  to  buy  investment 
I  securities. 
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LITTLE  CHANGE  Heard  in  the 
STOCK  MARKETS  board  room 

FOR  PAST  WEEK  WHILE  PRICES  on  Can; 


Alternate  Firmness  And  Easi¬ 
ness  In  Evidence  With 
Trading  on  Light  Scale 

PAPERS  STRONGER 

Stock  markets  pursued  an  inde¬ 
terminate  course  during:  the  past 
week.  A  firmer  tone  was  in  evidence  , 
during:  part  of  the  period,  but  mar¬ 
ket  later  eased  off  somewhat.  Trad¬ 
ing:,  g:enerally  speaking:,  was  on  a 
lig:ht  scale  and  over  a  comparatively 
narrow  list.  On  Canadian  markets, 
ma  jor  price  chang:es  were  fairly -well 
divided,  with  gains  somewhat  in  the 
majority  but  lo.s.ses  larger  in  e.xtent. 

Papers  showed  good  gains  on  the 
week  St.  Lawrence  Paper  pref.  mov-  , 
ing  up  t.  St.  Lawrence  ".-V”  up  IL. 
Price  Bros,  up  2 ’2,  Gt.  Lakes  pref., 
up  1,  Howard  Smith  up  IL  and  In- 
ternafl  Paper  up  a  like  amount.  On 
Curb.  B.  C.  Pulp  moved  up  3  points; 
Brown  added  and  preferred  gain¬ 
ed  6'...:  M.  &  O.  added  and  Fraser 
moved  up  2 -'4. 

Elsewhere  in  the  list  chief  gainers 
for  the  week  were  Aluminium,  up  3 
and  Traders  Finance  "B"  up  2 '2: 
Canadian  Converters  "A"  added  I'o 
and  Photo  Engravers  and  Southam 
3 's  each  while  Smelters  moved  up 
I '4.  Can.  Dredge.  Enamel  &  Heat¬ 
ing.  Fleury  Bissell  pref.,  Indus.  Ac¬ 
ceptance  "X"  and  Hiram  Walker  all 
gained  a  full  point:  Can.  Breweries 
and  Nickel  both  moved  up  :  Bra- 
srilian.  Build.  Products.  Can.  North¬ 
ern  Power.  Canners  1st  pref..  Fleet 
Aircraft.  Lang  &  Sons.  Loblaw  "B". 
Robinson  Cotton.  Stedman.  I’nited 
Corps.  •  B"  and  Wool  Combing  all 
added  :  while  Dosco  "B  ”,  Lewis 
Bros.,  Massey-Harris  and  W'peg 
Electric  “A  "  all  added  •'^s.  On  Curb 
markets,  apart  from  the  paper 
stocks,  Vickers  pref.  moved  up  2. 
Melchers  added  ',4.  Can.  Gen.  Invest, 
gained  1I4  while  Atlas  Steels  added 

■'>4 

Argus  pref.  was  a  soft  spot  of  the  . 
week,  moving  off  9’2  while-  Moore 
Corp.  "B  "  pref.  made  its  appearance 
down  17  and  Sherwin-Williams 
pref.  came  out  off  6.  Hinde  & 
Dauch  moved  off  2’2:  McColl  pref. 
and  Steel  of  Canada  pref.  both  lost 
2:  Fanny  Farmer  moved  off 
Ottawa  Car  I’j  imd  St.  Lawrence 
Corp.  common  II4:  while  Nat'l 
Breweries  and  Noranda  both  lost 
I's.  Losses  of  a  full  point  were 
registered  by  Bates  &  Innes.  Bell 
Telephone.  Consumers  Gas,  Dom. 
Tar  pref.,  Howard  Smith  pref..  Inter. 
Bronze.  Kelvinator,  Nat'l  Grocers, 
Page  -  Hersey.  Regent  Knitting  pref. 
and  Nat'l  Drug  pref.  lost  '^si  Auto 
Electric  ‘'B".  B.  C.  Packers  "A  ", 
Canada  Packers  Gatineau  5’2 

p.c.  pref.,  and  Gt.  ^^■est  Felt  all  , 
eased  -’4  while  Inter.  Bronze  pref. 
shaded  ■'•».  On  Curb  market.  Foreign 
Power  pref,  made  its  appearance  off 
4;  Belgium  Glove  pref.  came  out  off 
2:  Vickers  common  lost  2  and  But¬ 
terfly  Hose  I’j:  Canada  Starch 
moved  off  a  point  as  did  Dom.  Oil- 
off  I’-j  while  among  loan  and  trust 
cloth,  w'nile  Mercury  Mills  shaded  ’4. 

In  bank  group.  Imperial  came  out 
issues,  Cent'l  Canada  came  out  up 
5  and  Huron  &  Erie  gained  a  point. 

B.C.  ELEC.  BONDS 
WELL  RECEIVED 

SlO-.AIiUion  Issue  Offered  By  ' 
Nesbitt,  Thomson  at  Far  " 
—  Yield  3.25  p.c. 

An  excellent  response  is  reported 
to  public  offering  of  the  new  SIO,- 
000,000  British  Columbia  Electric 
Co..  Ltd.,  first  mortgage  bonds,  3 '4  ' 
per  cent  Series  B,  by  a  syndicate  1 
headed  by  Nesbitt,  Thomson  and  Co.  1 
Ltd..  The  Wood  Gundy  Corp.,  Ltd.,  ( 
and  Societe  de  Placements  Inc.  The  ! 
bonds  have  been  priced  at  100  and 
accrued  interest  to  yield  3.2.d  per  ) 
cent;  dated  October  1,  19 !7,  they  j 
will  mature  October  1,  1967. 

Bonds  will  be  redeemable  at  the  ^ 
option  of  the  company  at  par,  and  a  , 
premium  of  2 '2  per  cent  if  redeem-  j 
ed  on  or  before  September  30,  19.52;  , 
premium  will  diminish  thereafter  to  j 
date  of  maturity.  Sinking  fund  will  j 
commence  in  October  191S.  j 

Company  reports  con.=olidated  j 
operating  earnings  and  miscellane¬ 
ous  income  of  .?5. 999,163  for  the  I 
eight  m,onth  period  ending  August  ‘ 
31,  1917.  Consolidated  net  results  { 
for  the  period  amounted  to  SI. 311,- 
901.  and  earned  surplus  was  S819.- ' 
596.  For  the  eight  month  period  [ 
company's  plants  generated  712,-  ' 
468.090  k.w.h.  of  electricity  and  sold  ' 
1.978.063.000  cubic  feet  of  gas.  • 

Company's  average  annual  earn-  * 
ing.s  for  the  11 ’2  years  ended  De- 
cen-.ber  31,  1916,  after  allowing  for  * 
interest  and  dividends  of  subsidiary  1 
companies,  depreciation  and  income,  I 
and  excess  profits  taxes  of  subsi-  ] 
diaries,  but  before  bond  interest,  ' 
and  before  income  and  excess  pro-  ! 
fits  taxes,  would  have  amounted  to  ;  , 
.'?2,52'2,920  or  more  than  2’2  times' 
the  maximum  interest  requirements  , 
of  the  company's  .Series  A  bond.s  , 
presently  outstanding  and  the  Ser¬ 
ies  B  bonds.  ^ 


WHILE  PRICES  on  Canadian 
stock  exchanges  showed  fairly  gen¬ 
eral  improvement,  that  is,  as  far 
as  the  averages  were  concerned, 
gains  exceeded  losses  by  only  a 
small  majority.  Due  to  inflation¬ 
ary  factors  still  in  evidence,  accord¬ 
ing  to  Street  observers,  industrial 
earnings  continue  at  exceedingly 
high  levels.  This,  it  is  said,  has  so  far 
held  back  realization  of  the  final 


CAN.  STEAMSHIPS 

PA^SFNflFR  I  flAn  I  Toronto.  —  Share  trading  on  the 
1  iklJlJijilULlll  Uv/Tl/  Toronto  Stock  Exchange  during 
<  m  4  totalled  40,438.647 

A  I  kHI  lllcTl  PI?  A  Ik  ®i4  increa.se  over  the  34.249,- 

/l  1  IVIj  vi/lVI/  1  Lj/kIV  shares  which  changed  hands  in 

August.  Value  of  shares  traded  also 

-  showed  a  substantial  gain,  being 

Ship,  Hotel  Booking;^  Reach  $50,486,097  in  September  against 
All-time  Hig;h  —  Freight  1  $27,622,721  in  August.  This  gain  in 


I  September  Trading 

In  Toronto  Higher 


NEW  CHAIRMAN  < 
MEXICAN  L.&P. 


To  Supervise  Company  Plans 
For  Building  New  Power 
Stations  in  Mexico 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 

THE  CANADIAN  BANK  {NOTICE  OF  A  MEETING 
OF  COMMERCE  OF  SHAREHOLDEilS 


All-tiniP  Higit  Freight  m  August.  This  gam  in  Announcement  is  made  by  The 

Rate  Boost  Heins  "  values  was  partly  due  to  the  heavier  Mexican  Light  and  Power  Co.  Ltd. 

_  trading  in  higher  price  issues.  election  of  George  S.  Mes- 

FT  friTT  PRnrtRirsc  Cf  nw  During  September  the  Exchange's  sersmith,  formerly  United  States 
rjiLi.  ritUUKlbiSa  jndices  showed  the  industrials  gain-  Assistant  Secretary  of  State  and 

Wifh  nassono-or  trafcir.  at  ar,  oil  168.74;  golds  gaining  .21  United  States  Ambassador  to  Mexi- 

ne  perk  S-level  carlo  molS  <=0,  Argentina  and  Cuba,  to  the  posi- 


phase  of  the  bear  market  but  no  : at  81.72  and  the  western  oils  moving  tTon 'or  charrman  of  the' board' of 
-  re'versal  of  basic  downtrend  can  be  freight,  cur-  ^  lower  at  25.47.  directors  as  the  company's  chief 

deduced.  year's  operating  results  of  executive  officer. 

"  r  '.T  Canada  Steamship  Lines  Limited  IVTIIIAn  I  Messersmith  retired  in  Aug- 

Montreal  Stock  E.\change  Trad- 1  encouraging  gains  over  JIJ|llll|C  |  ||  A  nst  of  this  year  from  the  United 

ing  during  the  past  week  was  on  a  i  those  of  preceding  year.  wisav**  X*  V  States  foreign  servic-i  after  thirty- 


In  summing  up  company's  passen¬ 
ger  operations  for  the  past  sum¬ 
mer  C.  C.  Bonter,  passenger  traffic 
manager,  noted  that  between  600,- 


"  r  '.T  Canada  Steamship  Lines  Limited  IVTIIIAn  I  4  Messersmith  retired  in  Aug- 

Montreal  Stock  E.\change  Trad- 1  ghould  show  encouraging  gains  over  JIJ|llll|C  |  ||  A  ust  of  this  year  from  the  United 

ing  during  the  past  week  was  on  a  i  those  of  preceding  year.  wisav**  X*  X/*  ix«  |  states  foreign  servic-i  after  thirty- 

more  active  .scale,  with  price  gains  1  in  summine- uii  company's  nassen-  nAI\17  T«AmiPl\  '  years  in  assignments,  in  addi- 

in  narrow  majority.  Average  daily  operations  ^or  the  pist  turn-  nliriY  FllRIfl Fll  i  tion  to  the  above  in  Canada.  Bel- 

vnlun..  r«.  to  222.020  =0.™  com-  ^<5  K,"  p..«n|.r’  traffle  *  f  VlUnijU  j  b„„„  ,„4  vienn,. 

pared  With  previous  week  s  139  -440.  nianager,  noted  that  between  600,-  -  In  making  the  announcement,  the 

JverllrTcUonX  ealiel-^L^^^  passengers,  an  all-  Backed  by  Senior  Association,  |  Secretary  of  the  company  stated  on 

u ere  iracuonaii>  easier  ai  ine  Close,  time  record,  were  carried  on  the  iifsii  i!,,.  *4..  _ •„  ’  behalf  of  the  board: 

papers  improved  5' 2  points;  golds  ^j^ht  vessels  plying  the  St.  Law-  ''***  Lducational  in  |  ..yve  are  very  happy  to  have  Mr. 
lost  three-quarters;  banks  edged  up  jence  and  Saguenay  rivers  and  the  Its  Objectives  j  Messersmith  assume  the  chairman- 

a  fraction.  Great  Lakes.  He  further  noted  that  - —  !  ship  and  leadership  in  The  Mexican 

-  currently  bookings  for  1948  season.  Of  much  significance  to  the  in-  Light  and  Power  Company,  Limited. 

In  Toronto,  volume  declined  to  .  both  on  Company's  ships  and  at  i  vestment  industry  and  to  busi-  His  wide  experience  abroad  and  his 
a  daily  average  of  936,400  shares,  its  three  hotels,  were  already  |  ness  in  general  in  Canada  is  the  recognized  abilities  will  be  most 
as  against  1,038,600  for  preceding  heavier  than  at  the  same  date  ,  announcement  of  the  formation  of  helpful  in  directing  the  contemplat- 
period.  Industrial  average  closed  1  in  any  previous  year.  I  the  Junior  Investment  Dea'ers'  ;  ed  50  million  dollar  electricity  ex- 

about  2 '4  points  better;  golds  a  marked  rise  was  evident  in  j  .Association  of  Canada  —  Toronto  !  pansion  programme  of  the  Corn- 
gained  a  fraction:  base  metals  were  j  convention  bookings,  said  Mr.  Bon-  1  branch  —  at  a  meeting  in  Toron-  pany,  which  is  so  acutely  needed  for 
nearly  a  half:  western  oils  declined  ter;  a  considerable  portion  of  com- !  to  on  Tuesday,  October  7th  of  al-  the  welfare  of  the  Mexican  econ- 
more  than  a  quarter.  pany  revenue,  he  added,  now  comes  |  most  one  hundred  young  veterans  omv. 

fiom  this  source.  Many  of  ne.xt  j  of  the  2nd  World  War  who  are  j  “Mr.  Messersmith  is  expected  to 
Wall  Street  turnover  was  consi-  year's  conventions  have  already  i  members  of  the  staffs  of  invest-  assume  his  duties  immediately  and 
clerably  higher  at  1.016.000  shares  been  booked  at  the  Manoir  Riche-  !  ment  firms  belonging  to  the  In-  '  will  probably  be  leaving  for  Mexico 
ilaily  average,  compared  with  i36,-  lieu,  ^Iuria\  Ba\ ,  the  Hotel  Ta-  vestment  Dealers'  Association  of  November  w'here  he  will  make 


1.0  r  lower  at  zo.47,  directors  as  the  company's  chief 

'  executive  officer. 

f  1\  i  Mr.  Messersmith  retired  in  Aug- 

|IJIM|I|k  I  11  A  of  this  year  from  the  United 

*^^*'*'^**  States  foreign  service  after  thirty- 

f4AniVPT\  '  ^our  years  in  assignments,  in  addi- 

BODY  FORMED  i 

_  In  making  the  announcement,  the 

Backed  by  Senior  Association,  j 

W  111  be  Liducational  in  |  *•  We  are  verv  happv  to  have  Mr. 

Its  Objectiv  es  I  Messersmith  assume  the  chairman- 

- —  !  ship  and  leadership  in  The  Mexican 

Of  much  significance  to  the  in-  Light  and  Power  Company,  Limited, 
vestment  industry  and  to  busi-  His  wide  experience  abroad  and  his 


Gains  were  slightly  in  excess  doussac  at  Tadoussac;  and  the  Canada. 


of  losses  for  the  week.  Indiistrial.s  Thousand  Islands  Club  at  Alexan- 
improved  2' 2  points;  rails  gained  dria  Bay,  N.Y. 

a  half:  utilities  moved  up  a  minor  While  no  official  statement  is 
fraction.  available  on  the  Canada  Steamships' 


his  headquarters.  In  co-operation 


inou.^na  isianas  v.iuo  at  Aiexan- 1  Enthusiastically  backed  by  se-  w’ith The  Mexican  government,  plans 
dna  Ba\,  N.\.  j  nior  investment  dealers  the  main  i  are  now  being  made  for  the  build- 

W  bile  no  official  statement  is  purpose  of  the  new  group  is  edu-  |  jng  of  new  power  stations  in  Mexico 

available  on  the  Canada  Steamships  ■  cational  in  character.  The  consti-  |  and  Mr.  Mes.sersmith  w'ill  supervi.se, 

194,  overall  resul^,  following  are  |  tution  states  “the  objective  is  to  among  other  things,  the  expenditure 

the  highlights  in  brief;  1  promote  and  encourage  amongst  of  the  funds  and  the  collaboration 


DIVIDE.ND  NO.  243 

NOTICB  l.s  licrcliy  given  that  ii  IllVID- 
I  I^NO  OK  'I'WKN  l'N  CKNTS  per  share  on 
the  palil-iip  (  4i|>ital  f^inek  of  this  Hank 
has  t)een  <leolai-e(l  for  the  iinarter  end¬ 
ing  ;tlst  Ootolier  19t7  and  that  the  same 
nill  he  payalile  at  the  Hank  and  Its 
Hranrlies  on  ami  after  S.VTl'HO.VY,  the 
KIHST  day  of  NOVI-IMHKH  iii-xl,  to 
i  Shareholders  of  rts-onl  at  the  rlo.se  of 
hnsiness  on  llOlh  Septemher  1917.  'Ilie 
Transfer  Hooks  will  not  he  riosed. 

Hy  Order  of  the  Hoard. 

S.  M.  wEnn, 
General  Manager. 

'  Toronto,  12th  September,  1917, 


COMMERCIAL  ALCOHOLS 
LIMITED 

DIVIDENO  NOTICE 

NlYTKxK  is  luTphy  «iv«Mi  tliiit  dlvidfiids 
as  ffillows  havF  bt'cii  drclai'FiI  for  tlio 
i|iiai'trr  oiidinKI  Srptrinln'r  1!U7,  <n 

the  outstandinK  stork  of  this  4’<Hiipaiiy, 
payable  the  l.’dh  Oetolwr  1!)I7,  to  share- 
iioiders  id’  record  ,‘hMli  September,  1!H7. 
Preferred  Dividend  Hk’  i>er  sliare 

(axiiiiioii  Dividemf  'ic  per  sliare 

<;i:n.  r.  aiuiott, 

,Vet*retary-Tiea  surer. 

2m!  Oetolier,  1917. 


Agnew-Surpass 

SHOE  STORES  L'.MITED 
Dividend  Notice 


COMPANIA  HISPANO-AMERICANA 
DE  ELECTRICIOAD  ICHADE)  S.A. 
to  be  held  in  Luxemburg  on  Tuesda/t 
October  28th.  1947. 

'I'lie  foIlimiiiK  is  a  translation  of  a 
Noliee  published  in  the  iieiMieil  Speei.il 
of  the  V.t.'iniM'ial  (Official  (razetti  >  of 
tile  (irmul  ducliy  of  lAixeinburd,  No.  (id, 

I  dated  S'epteiniMU*  KUh,  PD7: — 

I  “J.  The  ScK’iete  Tiilancieie  de  l  iaiis- 
ports  <*t  (rEiitreprises  Inilustrie.leg 
(Sofiim),  sfH’iete  anoiiyine,  \\iios4*  liead 
office  is  situate  at  IIS,  rue  ue  Naples, 
l.xelles,  Pruss<‘ls  (liel^iunw;  and 

2.  'I  he  (aa'tlit  Suisse,  stn’iele  anouyinr, 
wliose  head  office  Is  sitmue  at  «.  Paiadc?- 
piatz,  /uricli  i  S’\5  il/eriami  i ;  (wtio  lo- 
Kether  hold  inori*  than  tin  per  cent  of 
(he  issued  share  capital  of  tlie  soci  dad 
rinonhna  (  .oiupania  llispaiiO'.Vniei  icuiia 
de  Klectricidad  (Ohadei  SNlmse  head  of- 
lic<*  Is  situate  at  0,  (!alle  de  Seri'aiio, 
.Madrid  i  Spain  l.  Pnrsuanl  to  the  )n  o\- 
islons  pf  Ai'licle  1  ol  tlie  ( laixeuiotir^) 
('iiand-tliical  Decree  (if  .\nj;u>|  I2t,>.  r.U7 
iiioiliiyin^  and  snpp!(niie..tin;;  the  ( Lu.x- 
eniinii  ni  (n  and-dneal  Deeree  of  August 
■  dll,  prttvidini;  for  tlie  |■.'-e^ta.lli yIi- 

ineiit  of  lai.xeinlnir;;  coinpanics  wlii.b 
AiM'e  dissolved  before  tlie  ternilnaiio.i 
of  tin*  normal  pei  iod  of  their  c  .rpor.ile 
e.xi.sienc4‘.  hav(‘  tin*  hoiioi'  to  inx'i.e  (I.e 
snaremvldei's  of  Tompania  Il  spano-AiiK* 
ricana  .le  r.lectiieidad.  MK'ied.nl  anoin- 
ma,  to  attiiid  a  ineelin;;  of  micIi  sitaif— 
iioldrrs  Iji  lie  lieM  at  tile  ll  dtl  llr.iSYetir. 
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1  a- 

Narrow  range  trading  in  London  the  highlights  in  brief;  i  promote  and  encourage  amongst  Qf  funds  and  the  collaboratior 

reflected  dull  tone  in  Government  Passenger  business  fas  above  ;  its  members  a  greater  knowledge  with  the  Mexican  government  re 


bond  market.  Prices  continued  ir-  noted,  at  all-time  peak  level) 


of  the  investment  bu.smess  to-  .  quired  to  carry  out  these  important 


regular  and  v  o  1  u  m  e  meagre  Increases  granted  by  government  gether  with  subjects  of  general  projects  which  w'ill  aid  to  alleviate 

throughout  most  of  the  .sessions,  in  rates  for  bulk  freight  and  grain  ,  interest  and  importance  to  the  power  shortage  in  Mexico  that 
The  common  share  index,  after  .shipments  are  believed  to  have  investment  business  through  the  constitutes  a  serious  menace  to  the 

showing  a  full  point  gain  at  mid-  given  a  welcome  boost  to  com-  medium  of  organized  discussion  jncjustrv  and  economy  of  the  coun¬ 


week,  reacted  to  close  .7  ahead  fo: 
the  period. 

Street  reports  now  current  in 


ahead  for  pany's  freight  revenues. 


and  debates,  addresses  and  other 


In  marked  contrast  to  1946,  cur-  suitable  media;  also  to  foster  the 


rent  year's  operations  were  un- 
marreil  bv  labor  troubles.  In  con- 


dicate  that  within  a  few  davs  a  new  .sequence  company's  vessels  oper-  members." 


spirit  of  co-operation,  understand¬ 
ing  and  friendship  among  its 


offering  of  T.  H.  Estabrooks  Co.  &ted  continuously  all  through  the  ,  executive  board  of  the  new 

Ltd.  preferred  .shares  will  be  made  season.  ■  v,  4  organization  is  headed  by  William 

bv  A.  E.  Ame.s  &  Company  Limited.  Against  this  must  be  weighed  p  vVilder,  who  joined  the  staff 

Company,  which  for  more  than  slow  progress  ^  far  in  adding  Wood,  Gundy  &  Co.  Limited, 

half  a  century  has  been  one  of  oew  vessels  to  the  CSL  fleet.  '*h'le  i  j^,  June,  1946,  after  graduating 

Canada's  principal  importers,  construction  of  a  number  of  sh.p.^  from  McGill  University.  He  is 


Power  Restrictions 

Mexico  Withdrawn 

Toronto.  —  Due  to  the  improved 
water  situation  in  the  Neeaxa 


construction  of  a  number  of  sh.p.^  from  McGill  'Universitv.  He  is 
IS  in  prospect  steel  in  sufficient  William  E. 


in  June,’  1946,  after  graduating  Hydroelectric  sy.stem  and  other 
from  McGill  Universitv.  He  is  hydro-electric  plants  which  supply 
thp  snn  nf  the  Into  William  F  ^he  Federal  District  and  adjoining 


blenders  and  packers  of  tea  and  cof-  in  prospeci.  svevi  m  the  son  of  the  late  William  E. 

fee.  has  heretofore  been  entirely  Quantity  for  this  purpose  is  still  vice-president  of  The  Mexican  Light 

_  - 

New  4'i  p.c.  Preferred  pnDI|(;  FINANCING  Su "S'lip SEi  -vTf.'rHF'EH? 

Super-Service  Stetions  ‘ ».■  S 'Ifeh.E'’ hv 


operate,  restrictions  on  the  con- 

PUBLIC  FINANCING  E32 

FOR  TEA  COMPANY 

ll/l\  1  Llfl  Vl/lTll  rill  1  Youno-  VVeir  &  Co  Limited  trea-  .  ....  .  ... 

-  .surerr;  W.  Douglas  McPherson  of  demand  duHn^rpeak 

OffprinK  E.X^poctpd  Soon  Of  B.Tronyn  ofSram  S\'’?hort''t!me'‘ltif  neT^^^^ 

Preferred  Shares  of  T.  H.  Murray  &  Co.  Limited  being  the 


(liviilrml  of  'riihlrrn  C.riits  (.t'Vl 
p(‘r  sliiii'F  oil  nil  ixMicil  (loionioti  Slmrus 
of  tin*  IxiH  •ifflaruil  piiy- 

ahlu  DfccnilMT  1st.  DM7.  to  shai'clioiiict  s  | 
of  :«ror«!  as  at  tin*  close  of  Ixisiiit'S.s  De-  ; 
toiler  ;Usl.  l‘M7, 

IJy  Order  of  the  Itoard. 

K.  It.  (in.I.I'd.AN. 

Sitretary- Trea  surer,  j 

llrantfortl.  Out.,  October  7th,  1IM7.  I 


EARNINGS  GAIN 
CAN.  BAKERIES 


On  Increased  Sales  Net  Up  at 
91.55>/»  a  Share  from 
$l.i0  a  Share 


Announcement  is  made  of  an  of-  1  L/i  l/l/lUf /ill  1 

fering  by  \\ .  C.  Pitfield  and  Co. 

Ltd.,  of  a  new  and  refunding  issue  - 

of  500  000  Super-Service  Statior„s  OffprinK  E.xpocted  Soon  ol 
Ltd.  4I2  per  cent  cumulative  pre-  «  r  1  »  rr 

ference  shares  of  .?io  par  value.  Preferred  Shares  of  T.  H. 
The  issue  is  priced  at  S  10.25  per  Estabrooks  &  Co.  Ltd. 

share.  - 

The  company,  with  head  office  Early  offering  is  expected  of  ar 
in  Halifax,  has  for  over  18  years  !s..sue  of  preferred  shares  of  T.  H 


al  activities.  Mr.  Frank  Bruten,  \  ,  .  .  ■  ,  .  „ 

A.  E.  Ames  &  Co.  Limited.  Se-  lightened  bv  the  government 

cretarv,  R.  H.  RoberLs,  McLeod,  withdrawn  on  September 

Young.  Weir  &  Co.  Limited,  trea-  limitation  in  the 

customers'  demand  during  the  peak 


Co.  Limited,  trea- 


1  reierreu  snares  01  x.  11.  Murray  &  Co.  Limited  being  the 
Estabrooks  &  Co.  Ltd.  :  other  directors.  The  latter  two 

-  officers  will  be  responsible  for 

Early  offering  is  expected  of  an  ,  membership  auditing  and  publicity. 


been  engaged  in  the  operation  of  Estabrooks  Co.  Limited,  distributors 
automotive  service  stations.  Sta-  of  Red  Rose  Tea  and  Red  Rose 
tions  and  outlets  are  locatcpl  Coffee.  The  offering,  it  is  under- 
throughout  Nova  Scotia  and  New  stood,  will  be  made  by  A.  E.  Ames 


Peak  Year  Reported 

By  Coast  Breweries 


crating  units  are  placed  in  service. 


MPERAIN  IS 

(Continued  from  page  1) 


Brunswick.  Through  a  subsidiary,  &  Co.  Ltd.  i  Coast  Breweries  Ltd.  enjoved  the  i  arrangement  for 

Superline  Oils,  Limited,  the  com-  t.  H.  Estabrooks  Co.  Ltd.  has  best  vear  in  its  history  in  the  fiscal  ;  in  United  States  dollars, 

pany  also  carries  on  a  wholesale  always  been  a  privately  owned  vL^e^d  Devaluation  Ineffective 

business.  .  ,  company  and  this  offering  1  net  earnings  for  period  in  the  neigh-  ” 

Net  earnings  of  the  company  for  represent  the  first  time  the  public  '  u^rhood  of  11715  000  or  annroxim-  'i-’  ineffective  or  as  tem- 

1946.  after  all  charges,  including  bas  had  an  opportunity  to  parti-  4  ,  40  cants  a  share  on  the  card-  palliatives"  suggested  deval- 

piovision  for  income  and  exce.ss  cipate  in  earnings.  It  is  also  be-  4  ,  ",,4„ck  comoared  with  $410  302  na^'oo  of  the  Canadian  dollar  and 
profits  taxes,  amounted  to  $151,810.  lieved  that  this  offering  will  repte-  c>r  21  4  rent^  /  share  f<^^  flotation  of  a  loan  in  the  United 

an  i-dicated  dividend  coverage  nn  gent  the  first  public  financing  ever  vear  ^  share,  for  pre  iou„  States. 

the  pre.sently  offered  shares  of  over  undertaken  in  Canada  by  a  Can-  jear.  -The  historic  pattern  of  interna- 


the  pre.sently  offered  shares  of  over  undertaken  in  Canada  by  a  Can-  jear.  -The  historic  pattern  of  interna- 

6'2  times.  adian  concern  engaged  solely  in  Current  dividend  of  six  cents  a  tional  trade  upon  which  maintenance 

— - - - -  the  tea  anj  coffee  industrv.  .share  is  payable  November  1.  and  of  Canada's  present  level  of  indus- 

nAni/Kin  PTnil/r  l  T.  H.  Estabrooks  Co.  Ltd.,  which  ■  no  difficulty  is  anticipated  in  trial  productivity  depends,"  the 
rfll  Klllh  XlnllAr  in  operation  over  .50  maintaining  this  rate  of  24  cents  .statement  said,  "involves  the  sale 

I  nUlilllU  UllMIlL  vear.s,  is  one  of  the  largest  import-  a  share  per  annum.  Sales  in  the  of  her  products  in  other  world  mar- 

( Continued  fw»m  pace  1)  blenders  and  packers  of  tea  in  :  current  year  are  running  ahead  of  ket  and  the  use  of  the  proceeds  of 

^  ®  Canada  and  also  carries  on  a  sub-  the  year  ended  June  30,  and  it  is  those  sales  to  pay  for  purchases  in 

stantial  coffee  business.  The  com-  ness  in  July  was  roughly  $100,000  the  United  States. 

This  market  was  won  during  the  pany's  main  plant  and  warehouses  understood  that  the  v’olume  of  busi-  “This  pattern  is  only  effective  in 

war  and  has  been  held  since  simply  are  located  at  Saint  John,  N.B.,  ahead  of  the  same  month  a  year  a  world  of  multilateral  trade  and 


adian  concern  engaged  solely  in 
the  tea  anJ  coffee  industrv. 


because  Danish  feeders  could  not  with  an  auxiliary  coffee  plant  al  ego. 

buy  imported  hog  feeds.  When  they  Winnipeg,  Manitoba.  It  is  under-  - 

can  buy  these  again  —  and  Russia  stood  that  the  company  will  short-  t»  i 

has  immense  tonnages  in  its  bumper  ly  be  commencing  tea  and  coffee  ,  N.Y.  Brokers  Loans  In 
1947  crop  they  will  be  real  con-  blending  and  packaging  at  a  re-  1  September  Sho 

tenders  for  the  re-capture  of  their  cently  acquired  property  in  Mont-  I  - 


!  exchange  stability.  Unfortunately, 

- -  ;  these  conditions  do  not  exist  at 

I  present."  " 

)kers  Loans  In  ^  l  The  only  permanent  solution  to 
September  Show  Gain  universal  economic  distress  revolved 
-  around  "hard  work  and  greater  pro- 


previous  British  bacon  trade.  real.  '  New  York.  —  New  York  Stock  I  ductivity,”  the  statement  went  on. 

If  all  Canadian  independent  pack-  Company  is  one  of  the  largest  Exchange  member  firm  loans  from  '  “The  people  of  the  world  must  real- 

ers  are  tied  up,  following  the  latest  ’n  Canada,  with  sales  banks,  trust  companies  and  other  ize  this  fundamental  principle." 

strike  vote,  the  British  bacon  con-  distributing  facilities  extending  lenders,  excluding  borrowings  from  *  The  statement  said  the  joint 
tract  will  collapse.  Already  bacon  from  the  Maritimes  to  Western  other  members  of  national  securities  committee  recommended  concurrent 
shipments  have  been  reduced  to  1,-  f-’aiiada.  In  addition,  the  company  exchanges,  as  of  the  close  of  busi-  ]  studies  by  both  chambers  of  meas- 

000,000  pounds  a  week,  against  a  carries  on  an  export  trade  with  ^ess  September  30,  aggregated  ures  that  might  be  taken  by  busi- 

normal  of  5,000,000  pounds.  A  simi-  ^’cwfoundland,  the  BriUsh  ^e.st  $2,73, .572, 285  against  $335,411,227  on  ne.ss  men  in  Canada  and  the  United 
lar  situation  prevails  as  regards  the  Indies  and  part  of  the  New  Eng-  ^  August  29  and  $407,924,764  on  Sep-  j  States  and  in  conjunction  with  their 


beef  contract.  The  result,  it  is  said, 
could  easily  be  a  deep  resentment 
against  Canada  which  might  ex¬ 
press  itself  in  a  permanent  I0.S.S  of  KIaw  direct  obligations  guaranteed  as  to! 

British  markets.  /XppOinTS  new  x/mciais  principal  or  interest  by  U.S.  Govern-  j 

It  IS  stated  that  Argentine  is  the  “T  I  .  .  ment  and  $234,602,893  on  all  other  ; 

normal  beef  provider  for  Britain  Announcement  of  the  appoint-  collateral.  The.se  figures  compared  , 

and  Denmark  the  normal  bacon  pro-  '''■  A-  E.  Pepler  as  manager  with  $1,50,779,106  and  $184.6,31.281, 

vider  with  Australia  coming  in  to  Woodlands  Section  of  the  respectively,  on  August  29  last.  | 

supplv  the  mutton  and  lamb  for  the  ';anadian  Pulp  and  ^ner  Associa-  - j 

r>iA  rviiintr-4*  Tn  /u.s.cs  tioH,  and  of  A.  Korol(fff  as  director  ^  ^ 


land  States. 


Pulp  and  Paper  Assc'n 


tember  30,  1946.  I  respective  governments  to  "bridge 

Of  the  total  amount  at  the  end  until  the  long-range  meas- 

of  the  month.  $138,969,392  was  in  I  ures  can  become  effective.” 


Annninfc  KJaw  nffirialc  direct  obligations  guaranteed  as 
Appoints  New  UttICialS  principal  or  interest  by  U.S.  Cover 


IN  THIS  ISSUE 


.supply  the  mutton  and  lamb  for  the 
Old  Country.  In  pre-war  days  it 


'.vas  argued  for  niany  years  that 
Canada  could  not  compete  econo¬ 
mically  with  those  countries. 


and  Paper  Research  Institute  of 
Canada  was  made  in  a  joint  state¬ 
ment  is.'ued  this  week  bv  R.  M. 


Canadian  I’ulp  and  Paner  Associa-  - '_ - - — — .  '  Ontario  Premier  Announces  Cut 

In  nip-v4-sr  tivivc  tmn,  and  of  A.  Korol^f  as  director  in  Pulpwood  Exports  —  Divi- 

ir  ni'anv  years ^ that  ^f  Woodlands  Research  of  the  Pulp  TwO  New  Members  Of  dend  Declarations  . 

and  Paper  Research  Institute  of  Enji;lish  Elect.  Board  Devaluation  of  Canadian  Dollar 

Canada  was  made  in  a  joint  state-  -  j  Seen  as  Unlikely  -  -  News  of 

ment  is.'ued  this  week  bv  R.  M.  New  directors  recently  elected  to  the  Bond  Market  . 

Fowler,  president  of  Canadian  Pulp  the  board  of  English  Electric  Co.  '  Seek  Amendments  to  B.  C. 

and  Paper  Association,  and  by  Dr.  of  Canada  Ltd.  are  John  A.  Boyd  Labor  Code  . 

Otto  Maass,  general  director  of  and  A.  D.  Nesbitt.  Western  Farm  Complaints  on 

Pulp  and  Paper  Re.search  Institute.  Mr.  Boyd  is  president  of  Canadian  i  U.  K.  Wheat  Pack  Feed  - 

Mr.  Koroleff  has  been  forester-  Collieries  (Dun.smuir)  Ltd.,  Brazeau  |  Claim  Decontrol  Too  Late  to 

.secretary  and  manager  of  the  Asso-  Collieries  Ltd.,  and  Western  Fuel  Save  N.  B.  Birch  Timber  .... 


I  ^  I  .  Vf  rovvier,  presiueiii.  ui  x  uip  trie  uoara  or  r-ng 

.Made  sales  .Xlanaj^er  ^  ^  Paper  Association,  and  by  Dr.  of  Canada  Ltd.  a 

of  American  Airlines  otto  Maass,  general  director  of  and  A.  D.  Nesbitt. 

Toronto.  -  ■  Mu.  ray  Stainton,  who  Pulp  and  Paper  Re.search  Institute.  Mr.  Boyd  is  pres 
has  been  appointed  Canadian  sales  Mr.  Koroleff  has  been  forester-  Collieries  (Dun.smi 

manager  of  American  Airlines  in  secretary  and  manager  of  the  Asso-  Collieries  Ltd.  ai 


EXPORT  ECONOMIST 


(jv(  rsi'as  l)i  ri'i'tor  i-x  port  (Jri)Hi  t- 
lueiit  of  \vp]!-kiioNvn  lirj'jsh  linii, 
IhiPiit  ii]  I'lPiirh  aiul  liPi'iijan, 
spiM'iailzi'd  I'AM'ojH*,  South  .Xiiierica 
I  aim'd  •‘forionji*  t  spcks  opening;,  ad- 
\is'ry  or  f\*'i*utivp  rapacity. 

.Wailahh*  f'U'  interview  M'»ntrra]  or 
Foronlo,  (kdohrr  Dith  to  iiuth.  (!orii- 
mii'  irate  U"  \  2.'i(i,  The  l-’inaiicial 

liinrs,  Moiitiral. 


Capital  Sought  By 

B.W.I.  Syndicate 

WANTED:  Parly  or  firm  able 
to  interest  c;ii)ital  in  Syndii  ale 
now  being  orgaiiiseil  with  inves- 
Uns  in  Great  Biitain  and  U..S..4., 
t.)  cmistiuct  and  opeiute  wortliy 
i  e!ia!>Ie  projei  t,  including  modern 
Hotel.  Cinema.  Golf  and  Tennis 
loiirts.  Casino  in  .lamuica  H.W’.I. 

Good'loi  al  haclcing  tinancially 
ami  morally  Can  stand  investi¬ 
gation  Address  Box  251  The 
Financial  Times.  Montreal. 


Toronto,  first  became  acquainted  ciation’s  W'oodlands  Section  for  the  Corp.  of  Canada;  vice-president  and  Editorial  Page  .  6 

with  the  airline  busine.'-'s  when  he  past  twenty  years.  Mr.  Pepler  is  ,  director.  Canadian  Marconi  Co.;  di- ! Page  of  Hints  for  Inquiring 

joined  Canadian  Colonial  Airline.s  in  presently  manager  of  the  Quebec  I  rector  of  Cockshutt  Plow  Co.  Ltd.,  vestors  .  7 

1939.  He  joined  American  Airlines  Forest  Industries  Association  and  is  |  Minerals  Separation  North  Amcri- .  French  Recovery  Hindered  by 

in  3941  and  was  sales  manager  of  ,  also  secretary-manager  of  the  in-  can  Corp.,  John  Inglis  Co.  Ltd.  and  International  Influences  ....  8 

the  Montreal  office.  In  1916  he  was  dustry's  Pulpwood  Committee,  a  a  member  of  the  Canadian  Board  of  News  of  Mines  and  Western  Oils  9 

appointed  regional  director  of  In-  phase  of  the  Association's  activi-  ;  the  Yorkshire  Insurance  Co.  Ltd.  ,  News  from  the  Mining  Fields  — 

ternational  Pas.senger  Sales,  New  tigs  which  aro.se  out  of  wartime  ^  A.  D.  Ne.sbitt  is  an  electrical  en-  '  '^4!"!""  '  o  "  " 

remained  up  shortages  and  controls.  The  Pulp-  gineenng  graduate  of  McGill  Uni-  Review  of  the  Secu- 

wood  Committee  is  being  dis.solved  S^an^iith^he  e^^^  nty  Markets  .  11 

cated'  in  Montreal  H^  is  married  matters  pertaining  to  pulp- Lsix  years  of  war  service  with  the  Industrial  and  Mines  Index 

and  has  one  dauSter  Judi^^^^  wood  .supply  will  be  handled  in  fu- 1  RCAF.  has  been  a.ssociated  with. 

‘  ^  ugnier,  juaitn.  Woodlands  Section.  i  Nesbitt,  Thomson  &  Co.  Ltd.  Ant^ifvMouyn  ..  :»  iiiirririimi  (i.  m 


Canadian  P.  &  P.  Ass'n 
Appoints  New  Officials 

Toronto:  -  Net  earnings  of 
$155,377,  equal  to  $1.55 '2  a  share,  ! 
are  reported  by  Canadian  Bakeries  ' 
Ltd.,  for  fiscal  year  ended  August 
21,  compared  with  $110,208.  or  $1.10  i 
a  share  for  preceding  fiscal  year. 

Operating  profits  of  $550,155 
were  down  from  $605,540  a  year  ; 
ago,  while  general  expenses,  in-  . 
'  eluding  interest,  employees  pension  ‘ 
fund,  etc.,  were  reduced  to  $70,699 
from  $96,580  and  income  and  excess  j 
profits  taxes  to  $180,000  from  $271,-  ; 
500.  Re.servc  for  depreciation  was 
raised  to  $152,052  from  $129,484  in  j 
the  year  ended  August  31,  1946. 

Liquid  position  was  strengthen-  j 
ed.  with  net  working  capital  of  | 
$183,272  at  August  31,  almost  I 
double  $99,275  at  August  31,  1916.  | 
Current  assets  of  $582.9.50  included  : 
cash  of  $155,907,  receivables  of 
$221,650  and  inventories  of  $205,393. 

In  reporting  to  shareholders,  R.  j 
W.  Ward,  president,  states  that  the  ! 
volume  continues  to  show  an  in¬ 
crease  over  previous  years.  F’ol-  ' 
lowing  the  removal  of  the  subsidy  , 
on  wheat,  an  upward  revision  in  ; 
selling  price  of  bread  was  made,  al-  ' 
though  at  this  date  it  is  impossible  | 
to  forecast  what  effect  this  increase 
in  price  will  have  on  production.  ; 

National  City  Bank 

Deposits  Mair*tained 

New  York.  —  The  National  City 
Bank  of  New  York  reports  that,  as 
of  September  30th  total  deposits 
amounted  to  $1,622  million  and  total 
resources  to  $4,957  million,  com¬ 
pared  with  $4,664  million  and  $4,- 
978  million  respectively,  at  last 
year-end.  As  of  September  30th  the 
City  Bank  Farmers  Trust  Com¬ 
pany's  total  deposits  were  $119  mil¬ 
lion  and  total  resources  were  $151 
million,  compared  with  $122  million 
and  $1.55  million,  respectively. 

During  the  first  nine  months  of 
1917  the  combined  net  current  ope- j 
rating  earnings  of  the  bank  and  its  ; 
trust  affiliate  were  $14,572,583  or 
$2.35  per  share,  compared  with 
$2.25  per  share  a  year  ago.  Addi¬ 
tionally,  the  combined  net  profits 
from  sales  of  securities  were  49c 
per  share,  compared  with  62c  per  . 
share  a  year  ago. 

I  II.  S.4LMON  PACK  UP  i 

Salmon  pack  on  the  British  Col¬ 
umbia  coast  in  the  week  ending 
September  20  totalled  154,067  case.s 
of  48  lb.  each  or  equivalent.  In  the  j 
I  corresponding  week  last  year  the  1 
pack  was  146,357  cases.  Total  pack  1 
to  September  20,  194  7,  was  l,22.'i,947  ! 
cases  against  973,853  in  same  period 
of  1916  and  compared  with  the  six-  ! 
year  average,  1942-1947  inclusive,  of  1 
1,127,000  cases.  | 

UNLISTED  MINES  I 

Supplied  by  (;  E.  LESLIE  &  CO. 
Aheiiakis  :»‘j  li'j  I.hssIp  ILL.  Id  LI 


tioii  luaili*  ln'l«»rp  .Mailt'i*  'I'oiiy  Nciiiiiati, 
imlary  ipslilliij;  in  Liixrmhur^i,  l*y 
notaiial  instriiniPiit  duly  iMiiiiislud  ill 
,  tin*  Hi'i'iipM  Sppuiji)  (»(  tlip  Mini  »rial 
1  dated  Aii.i^ust  21st,  LHT; 

2.  Ill  Htily  (he  ipstitutioti  to  “Soclfte 
'  iri'drctiii  itf  lyxlfci"  ol  tiu*  property 
\Nhieli  roinprised  its  assets  in  such  lonii 
as  is  provided  in  the  said  Article  1  of 
j  the  ahove-ineiitioiUMl  Deeree; 

I  To  ratify  the  iiiereasc  of  the  capit’it 

lot  “S«H*ii  te  (rLIectricite  (Sodcc)*’  i  I'oui 
I  iijO.tUOjMMi  jjold  francs  to  2(i(i.02n.diMi  :4ol<l 
•Irancs  1)\'  Ihi*  creation  and  allotment  of 
I  JhO  in*\v  shan  s  of  no  par  value  for  a 
j  roiisideralton  of  L.’ilu  francs  (ler  share 
Mhich  has  been  fully  paid  uj)  in  lash; 
whii'h  said  liiciease  of  capital  has  been 
efieeb'd  pursuant  to  tin*  provisions  of 
the  I  Ln\eni!nir>jl  (irand-ducal  D.'cree 
of  ,Vn«nst  12lh.  Ihl7. 

In  accordance  wilh  .Article  I  f>f  Lie 
aliove-iueutioned  iLuxeniburgI  Decree, 
each  holder  of  shares  of  (iompaiiia  Hls- 
|)iino-.\nn  ricana  de  ICIectricidad  (CJiad*-) 
will  liav(‘  tile  rl;;hl  to  a  nnnitier  of  xotes 
which  coi'iesponds  to  the  propoitioii 
which  the  nominal  value  of  tiie  shares 
held  by  him  liears  to  tlie  nomiiial  >aluc 
of  the  total  Issued  share  capital  of  such 
company  that  Is  to  say Holders  of 
sliares  of  *.(in  Pesetas  (Series  \.  Ni>s.  I 
to  I2(»,()n(t;  Sei'ies  H,  Nos.  1  to  12(MmO; 

Series  (!.  Nos.  1  to  K(».(KMh  xsill  be  en¬ 
titled  to  a  voles  per  share;  Holders  <»r 
^hares  of  HMl  IVselas  (Series  D,  N  s.  1 
to  pm.lKMt;  Series  K,  Nos.  |  to  b(UI,ll0(») 

will  he  entith*d  to  I  vote  jier  share. 

To  entitle  the  holder  of  any  shares 
of  Lompaiiia  Hispano-.\ni(‘i  icana  (l(» 
I'dectt  Icidad  to  be  pi  eseiit  or  repr**sented 
at  the  meetln;^  and  to  v<de  in  re>pect 
»f  such  shares  tliey  must  he  depM>it('  I 
on  or  before  Oetidier  IXtIi.  LM7.  S*ncli 
deposits  of  shares  ma.\  be  made  nt  the 
offices  of  Hie  banks  and  companies  fct 
out  below  who  issue  certificates 

eiititlinji  the  linhler  to  take  pari  in  the 
meetin;{. 

In  New  Voi  k :  (inaranly  T  rust  Lonipany 
of  New  York;  (!hase  National  Kanic 

of  the  (yilv  «)f  New  York;  (Credit 

Suisse;  New  ^^>!'k  \aency;  lhiii«[u(! 
llelKc  poul  ITlslranKei' ; 

In  Ln  xeiiHmr^  ;  hampie  Internal ioua iff 
a  Ln\emh«tiir(; ;  llamiue  (icneraie  dii 
l.n.xembonrK;  ban<|ne  (.ommei'ciale, 
S.  A.; 

In  Mrussels:  Societe  T-inaiteiere  dff 

I  ransports  et  d  I'.ntreprises  Indns- 
tnelles  (.SDI  INA):  |{an<p<e  di*  ]>rn\« 
elles.  S.\.;  Mampie  <|e  la  S<H*lete  tic- 
nerale  de  hel.4i<pie;  Ihimine  de  De¬ 
ports  et  de  Depots; 

In  ,\rilw'erp:  Dampie  de  Pnixelles  S..\, 
(sie;;e  dl'.nversi;  Ihimine  d,\n\eis; 
In  /urieh  and  other  Swiss  plac(*s!  (.re- 
ilit  Suisse,  it.s  bi'riiK'hes  and  a-^encie^, 
I'ides.  I  nion  I  idneiar*'.  societe  ano- 
mm**.  /nnch.  Kale  amt  l.ansanne; 
In  .\ msterdam  :  Netiierlandache  Mff  udel- 
Maatsehapp;  i.  N.\  . ; 

In  London:  Midland  Kank  I.imit**d; 
Karcla\s  Kank  l.imiled;  .1.  Henry 
Schroeder  Sc  (  ,o.  ; 

In  I  rance:  (.omptoir  National  i  Ls- 
comiile  de  l*aris.  in  I*aris; 

In  Spam:  Kanco  b.spanol  ile  (  redd  >, 
m  Madrid  and  Karcelona:  Kanco  du 
A  i/cava,  m  Madrid  and  Killliao: 

In  Kuenos  Aires:  Kaneo  de  bi  Naeiou: 
Kanco  de  la  Provmcia  de  lUienoS 
.Vires. 

Soi'iete  I'inanciere  de  Transports 
ct  (M'.ntrei)T  Ises  Indiistrielles 
(Sofinal 

S'H'lete  anonyme 

(Credit  SSiisse 
SrM'iete  anonyme'*. 

In  (Canada  shares  mav  be  depositeil  pf: 
Kank  of  Montreal.  Ibe  (!ana  Into  Kank 
of  (ioinnierce,  Ko>a!  Kank  of  (!an.i  la. 


and  has  one  daughter,  Judith. 


CAN.  BREWERIES  “RIGHTS’’ 

Subscription  rights  of  Canadian 
Breweries  Limited  expire  at  noon, 
on  Wedne.sday.  October  15  and 
the  last  day  of  trading  “regular” 
delivery  will  be  October  9,  but 
the  rights  may  be  traded  on  mar-  i 
ket  “for  cash"  on  October  10  to  ' 
October  14  and  up  to  noon  on  i 
October  15.  ' 

.M.S.E.  SEAT  Ol ’FEKEI) 

A  seat  on  the  Montreal  Stock  Ex¬ 
change  has  beet!  offered  for  .sale  al 
a  price  of  STO.OOO.  The  previous 
sale  of  a  seal  was  transacted  in 
April,  1910.  at  $48,000. 

.Montreal  .Apartiih‘iifs  Ltd.  .soe- 
cial  meeting  of  Lst  luortgage  bond- 
holder.s  in  Royal  Trust  Co.  offices, 
Montreal,  on  ^londay,  October  27th, 
at  11  am. 


Market  Averages  and  Volume 


MONTKEAL  STOCK  EXCHANGE 


1!»I7  Hiuh . 

TOKONTO  STOCK  EX(  HAN(;E 

Dct.  Hth  .... 

W.-ck  A«o  . . 

P»<7  IliKli  . 

NEW  YORK  STO(  K  K\(  IIA.NT.E 


Indnstriuls 

12(1.1) 

1  Kt.O 


t  tilities  Coml>inefl 
7»;.ti  K):».r» 


K  AVtals 
M.14 
S1.72 
tMi.I  4 


Anj^l^v-Knuyn 
.V'piarins  Pore, 
.Vrmistici*  (i. 
Ki-llcvin*  (i. 

K  K.  A.  K. 
Ki<i;<ood  Kirk. 
Ki'dlornc  M.  .. 
Kru/ilian 
Knrr.'ird  D.D. 
K.  EliTtrlc 
!  Can.  Kak(‘rics 


!l  Harricami  (•.  .  Pi 

10  ilasa;{a  (»<>ld  1) 

to  Home  Oil  .  .  0 

10  Impi'i’lal  Oil  .  .  0 

0  Inter.  NIrkrI  7 

0  Kelvinator  . .  4 

0  Ken  Kay  (rold  to 

7  Lon  vicoii  I'l  H.l'.  10 
T)  McLolI  j-'rontcnac  0 
12  .McL<m»K ‘Oils  PI 

12  Ml-'  .11  L.  Sc  P.  12 


I).  Mcainships  I  Mylamaifui* 
it.  (Cadillac  0  Ni  w  Nor/.n 


'  (u*nt.  Porcupine 
tioast  Kicwcrics 
;  LoniaKuN  M.  .  . 

I  ( Vow  thrr  tV  Son 


Mont  I'l- a  I  St'M'k  LxchaiiKi’ 
loionlo  StiM'k  P.xc  haii^r* 
.New  V  ork  Stock  KxchanK*’ 


To  Oct.  H 
L0:(,'..  120 
i.(;k2.(mio 
.720,(100 


TOT  AL  T'O  D  \  ITO  l-'.stalHooks  <  o. 

1047  LUO  PiHdhills  Oit 

37.77I.Rt2  43,222, .MI  |  (irnham  Koiikii. 

.  (irnndf Itic  'Oils 

rt5,:)47,000  2ikL561,OOO.i 


10  N'orlicnili*  V«. 
12  Oi{ama  Mock'd 
10  OsuhiUr  M. 

2  Plucir  Drvrl. 
to  Piit  itv  I  lonr 
iO  Ki-Kiiiaii's  .. 
10  Krnfri'W  Icxl. 


to  Supt-r  Sciwici* 

12  ramblyn  Ltd.  . 
0  Thnibois  M. 

0  tiraln 

0  Walki-r-t;.  Sc  V 
Winnipeg  KIcc. 


.Abciia  kis 
.Vmal.  Kirk. 
.Xiinamaiiuc 
.Vppolio 
ihiKcr  Lake 
nriaiU  ILL. 
Kar  Laii 
Kr.  Me  Dade 
Latub'^o 
(!ai'i  i<'ona 
Cir.  Yrlbiw. 
(^uircmoni 
(jins.  (!hib. 
(ioiiL  Lop. 

( jdiimbicre 
(  AKinmoiil 
Luyu.d 
Dc  Santis 
Doni and 
>  Doi  baska 
Dnmico 


(lUlf  l.rad 
ilUl  pi'l  N 


L.  I'Apansr 
L.  (iCIICVH 
LaSalle 
Lasidori 


l.assli*  ILL.  10 

12  Lavalie  l‘j  - 

:•  Lorn* 

13  .Major  I 

0  Martin  Kird  7 
7  ymbcior  1* 

27  Mi'tiual;;  .7 

IH  NiH.  Malart.  10 
3.7  N.  Amicrlla  12 
»  N.  Malartic  3 
13  Newport  (» 

10  Norbi'aii  OO 

22  Norrourt  .7 

11  Obaska  Lake  1.7 

•7  ObalskI  7 

to  Obalski  P.U.7  10 
70  o.  Nirk.  old  P  . 

7  Opi-ni.  (j>p.  13 

7  Orpit  3 

0  Pan  Lanadinii 
7  Pas4‘alis  20 


^30  KaiiiNitb-  17 

3  p.aud  M;.l.  .3 

ILiiloit  t 

0  Ki;*'ud  KL. 

31  Scoll  (;hlb,  (• 
1.7  S  ivi  rrlKii  (i 

21  St.'H'll^hl  10 

10  IT  idem  II 

•7  Van.  Dnfault  7 
10  WT-ndcll  3 

17  Youuk  Dave  PJ 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 

NOri(;K  is,  hereby,  piven  tliat  • 
ijuartcrly  dividend  of  IweiUy  Lents 
I20(')  per  share  for  the  ipiarter  inding 
.ViiKiist  31,  1017.  has  been  declared  on 

tlie  Onlinary  Stock,  witliont  noiniiial 
or  par  value,  of  the  (iornoany.  nayalilff 
NTivember  I.  P)17.  to  Shareiioldecs  of 
record  the  lOth  day  of  Dclidier,  1017. 

ILmiKs  not  closed. 

Ity  Order  of  Hir  Koard. 

P.  \V.  HOLIJN(;\VOKTH. 

Sec  ri'l'iry-l’reasurer# 
Montieal,  Que.,  Sept.  3,  1017. 


Southam  Dividend 

On  $1  Annual  £as;s 

D' rectors  of  Southam  Company, 
I.iniited,  have  declared  quarterly 
dividend  of  25  cents  per  share  pay¬ 
able  November  15,  to  shareholders 
of  record  October  17.  This  is  an 
increase  of  six  cent.s  quarterly  from 
the  previous  rate  and  brings  annual 
basis  to  $1.00  a  share  as  compared 
with  76  cents  previously.  Dividend 
total  this  year  will  be  82  cents  as 
three  previously  payments  of  19 
cents  each  were  made. 

At  meeting  of  directors,  .1.  B. 
Southam,  vice-president  and  publish¬ 
er  of  the  Calgary  Herald,  son  of  the 
late  Wilson  M.  Southam,  of  Ottawa, 
was  elected  a  director  of  the  com¬ 
pany. 

For  the  year  ended  December  31, 
1916,  Southam  reported  net  earn¬ 
ings  equal  to  $1.36  on  the  7,50,000 
authorized  and  issued  capital  shares, 

MARITIME  TRANSFER  OI'FICE 

Enamel  and  Ileatijig  I’r.)duct.s 
Ltd.  advi.ses  that  for  the  c  n- 
veiiience  of  New  B.’in.swick  cn.l 
Nova  Scotia  .shr  i  e  i  .Id. f  .s,  Tlie 
Central  'I'tust  Co  pan  '  ol  C  - 
Hilda  has  been  app.iiiited  to  .'■et 
as  Registrar  aiul  Trans.'ei  ge" ‘  s. 
Tile  .Moncton  Office  will  a  t  f  p 
New  Brunswick  and  tlie  Amheist 
Office  will  handle  Nova  Scotia 
shareholders. 


